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ATHERS and mothers, sisters 
and brothers, wives and sweet- 
hearts—here is your oppor- 

tunity to help your soldier or sailor 

boy win an early peace and a glori- 
ous victory. 







You men, women and children 
who have friends in the army or 
navy, here’s your chance to do your 
bit for your country. 








Enlist to-day in Uncle Sam’s ser- 
vice by buying Liberty Bonds your- 
self and persuading your friends and 
acquaintances to buy Liberty Bonds. 
Every Liberty Bond sold is a bomb- 
shell of help to the brave boys who 
are giving their “last full measure 
of devotion” to the cause of human 
liberty. Every Liberty Bond sold 
means sustenance, protection, resist- 
ing powers to America’s fighting 













forces. 






The money invested in 
Liberty Bonds is loaned 
Uncle Sam _ to _ protect 
America and Americans 
against militarism and 
Kaiserism. 












It’s not only your duty, 
but it’s your safeguard to 
make this Second Liberty 
Bond issue an overwhelm- 
ing success. 











120 Broadway 





Uncle Sam 
Wants Bond Salesmen! 


Liberty Loan Committee, 


Second Federal Reserve District 


This advertisement contributed by The Financial World, 29 Broadway, N. Y. City 





Your country has harkened to the 
cry of humanity. You as a real 
American stand back of your country 
from start to finish. 


You know your duty, so get busy! 
The bonds you buy may save the life 
of your own soldier or sailor boy. 
The bonds you get others to buy will 
help shorten the war and bring back 
the boys to their homes and firesides. 


Uncle Sam will pay you liberally 
for the~loan of your money. He 
stands behind these bonds with all 
his vast resources. Nothing could be 
safer than a U. S. Liberty Bond. 


Go to your bank to-day—any bank 
—subscribe for all the Liberty Bonds 
you can afford. Pay only a dollar 
down, if you want, and the remain- 
der at convenient times. Then en- 
courage your family, friends, every 
one you meet to buy Liberty Bonds. 
Later they’ll thank you, because Lib- 
erty Bonds encourage thrift, and 
thrift is essential to individual suc: 
cess and National prosperity. 







The boys in Khaki and the boys in 
Blue will thank you and bless you! 


They have enlisted their lives. En- 


list your dollars. It’s the very least 
you can do. 





New York 



















When writing advertisers, tell them you are a subscriber to The Financial World. 
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Every Liberty Bond Is a Nail in the Coffin of Autocracy—Buy One Today 
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WISE HEADS REMAIN COOL. 
Market Pessimism Likely.to.Unseat Sound Judgement— 
Securities Should Not Be Sacrificed. 


If it were possible to remove the stock ticker and 
efface the market quotation page of the daily news- 
paper without throwing a stick into our economic 
machinery which would only result in a greater 
harm, The Financial World would approve of such 
a step, for it feels that neither of these instrumental- 
ities at the present time reflects the intrinsic value 
of securities. That course being an impossible one 
there remains but another suggestion The Financial 
World can proffer to harassed and worried security 
holders and that is for the time being to remove 
themselves as far as they can from either one of 
these tempters which is likely to lure them into 
sacrificing sound securities at prices much below 
their legitimate value in normal times. 

This storm will wear itself out like other financial 
storms through which the country has passed. Get 
out in the fields and commune with Nature in all 
its autumn loveliness, where optimism can be im- 
bibed. There one can see the visible effects of the 
storms of Nature, how the branches of the trees 
bend under the fury of the winds, how the grasses 
sweep along like a sea of water, overhead a threat- 
ening sky darkened with heavy clouds and pierced 
with frequent flashes of lightning. All that lives 
and breathes seeks the shelter while the storm lasts. 
But it passes—all storms must. Nature again smiles. 
the sky turns to a hope-creating azure blue, the 
trees again lift their branches towards the horizon, 
the birds chirp their song of cheer and the brown 
fields promise another year of rich harvests. The 
world goes on. 





We must have similar financial storms in the se- 
curity markets—they are clarifying—they clear the 
financial atmosphere from the fevers resulting from 
excessive and hybrid speculation—they readjust ab- 
normalities to normalties, leaving a healthier situa- 
tion but throughout it all real values have not been 
destroyed; only their course has been temporarily 
interfered with—will again return to what their 
income producing powers warrant in the price 
list scale. This happened often—in 1873, in 1893, in 
1907 and in 1914 and will again. Six months hence, 
and if this prophecy sets too early a date, probablv 
within a year, investors will be looking back upon 
the present crisis as a lost opportunity for picking 
up bargains if they only had possessed the courage 
that wise heads display in such periods of storm. 
So we say if you cannot keep cool around a ticker 
or by perusing the stock market quotation page of 


the daily newspapers, turn your backs upon these 
tempters for a short while until you have recovered 
a calm attitude of mind. 


LIBERTY’S LAST CALL. 

Only a Few More Days to Demonstrate Whether 
Americans Have Stood the Test and Not 
Been Found Slackers. 

There remain but a few days more to determine 
whether the $3,000,000,000 Liberty Loan, the safest 
investment in the world, is to be oversubscribed by 
the great masses of the American people, or left to 
be classed as a half success and made complete only 
through the purchases of the banks and investment 
institutions, which ought to be left free handed 
with their lending resources to keep the industrial 
wheels moving. If the banks and big institutions 
have to shoulder the burden, so much the less will 
they have to lend in the ordinary course of trade 
and commercial intercourse. If you are a business 
man you will find this out when you go to your 
bank to get your note discounted or ask for an 
extension or.a six months’ loan. “Surplus all tied 
up in the Liberty Loan; you'll have to wait,” will 
be the usual if not invariable greeting. Industry 
will lag, new enterprises will be put off and business 

will tighten its belt for a lean winter. 

Yes; we know the usual reasons but they are 
very lame. Costs too much to live and can’t afford 
to buy Liberty Bonds that pay only 4 per cent. 
Why, I ought to have 8 per cent. to make. both ends 
meet. Let the big banks and the millionaires buy 
them. They can afford it and they are the only 
fellows who have made any money out of the war. 

That is what the Kaiser would like to hear and 
it isn’t true Americanism. ‘There were a few slack- 
ers when the 10,000,000 young men of the nation 
were summoned to register for the colors, but 
where are they now? In total disgrace, a living 
shame to their people and their country, neglected 
and despised and in hiding if they are not in jail. 
But the great mass of these young men went will- 
ingly and have pledged their lives, their all for the 
honor and glory of the flag and their country. Now 
the dollars of the country are being drafted and the 
man or woman with real blood in his or her veins 
is prepared to make a sacrifice, too. But what a 
little sacrifice, how little need one inconvenience 
himself or herself through the purchase of Liberty 
Bonds. All the act amounts to is to determine to 
do some saving where no saving was done before. 
One may go to his or her bank anywhere in the 
United States and put down $1 to buy a $50 Liberty 
Bond, agreeing to pay 18 per cent. more on the 
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second payment and paying the balance in three 
additional payments, or the bank will lend the $50 
and the bond may be paid for on any terms suitable 
to the borrower. Larger amounts of bonds may be 
bought in the same way. There never was and 
never will be again, an easier means of securing a 
gilt edge investment to give one an income in later 
years. It is the small sums from the great mass 
of the people which will tell in the end, and that 
is why every person of small means or moderate 
means should be a Liberty Bond buyer. 

We predict a success of the Liberty Loan, though 
the subscriptions are now far behind the quota for 
the several districts. The people will be awakened 
to the President’s call to flock to the banks on 
October 24 and enlist their money as their sons 
have’ enlisted for battle. But October 24 should 
be made a day for the performance of a sacred duty. 
It cannot be shirked unless you want to be num- 
bered among the army of financial slackers. 





THE SCEPTER OF POWER. 
Rock Island Stockholders Vindicate the Powerful Influence 
They Possess if They Exercise It. 

Tell it no longer in Gath, nor publish it in the 
streets of Askalon, that the Américan stockholders 
are supine, unable to attend to their rights and must 
be led by the self-anointed, like so many simple- 


minded children. In the past they may have been | 


a passive lot, willingly submitting themselves to 
the management of their properties by others be- 
cause they thought others who gave their time to 
this work were better qualified for it. Tradition 
made this form of proxy management a system 
which operated smoothly while all went well, but 
growing abuses_ which the system developed 
through the delegation of the great power, resulted 
in a cry for a change—a cry that eventually found 
a David prepared to attack this corporate Goliath 
upon its own ground. 

That David was N. L. Amster, whose latest vic- 
tory in electing four independent directors on the 
board of the Rock Island restores the scepter of 
power in the management of this great railroad sys- 
tem to the hands where it properly belongs. On 
Amster’s side were no powerful financial allies but 
in Right he had a greater champion for his cause, 
than all of these. His was a just cause, for too long 
had the Rock Island been under the control of un- 
healthful influences, and to change this sinister tend- 
ency, only the awakening of the stockholders of the’ 
corporation was needed. 

While Mr. Amster did not control numerically 
the majority of votes at the annual meeting, he rep- 
resented nearly two-thirds of the individual stock- 
holders whose power could not be ignored by his 
opponents, who represented through Stock Ex- 
change houses the holdings of marginal speculators 
and the holdings of the old regime. Mr. Amster’s 
great victory for the individual investor and se- 
curity holder conclusively confirms the conviction 
The Financial World has held for many years that 
many of the financial abuses which through neglect 
have affixed themselves to the healthy body of our 
system of finance could be corrected without legis- 
lation by awakening the American investors from 


their lethargy to a keener realization of the might 
and power they control if they will but wield it 
against crookedness, chicanery and inefficiency. 

Now that Mr. Amster has brought about his 
great reform in the Rock Island he is free to render 
an equally good service for the stockholders of the 
unfortunate New Haven, a splendid property which 
has been waterlogged by a long life of proxy man- 
agement until it is struggling with barely its sides 
showing over the water line of bankruptcy. If the 
New Haven stockholders stand together behind Mr. 
Amster he might yet perform the miracle of saving 
them from passing through an expensive receiver- 
ship. 

mee 
A STRONG FOUNDATION TO BUILD ON. 
A Wise Decision by Western Federal Judge Could Be 
Applied to all Railroad Reorganizations Alike. 

In denying the petition for an additional receiver 
for the Missouri, Kansas & Texas for the protection 
of the holders of the company’s junior securities 
Federal Justice Hook has sensibly concluded that 
there exists no urgent necessity for burdening the 
property with this additional expense. As long as 
it was the duty of the Federal Court, of which this 
bankrupt railroad has become the ward, to carefully 
watch over the interests of all involved, the court 
can just as well supervise the work of reconstruc- 
tion as a co-receiver. 

From what the learned Justice said in comment- 
ing upon the various questions raised in the con- 
troversy between the junior and prior security 
holders, it is apparent that he possesses some very 
sound theories regarding what is a_ substantial 
foundation upon which to build a healthy and last- 
ing reorganization of a sick railroad. It should be 
so financed for the future as to provide a broad lee- 
way for additional financing for the legitimate 
growth of the property and still be always in a posi- 
tion to withstand the dangers of any period of 
financial stress. 

What is implied by this is that the funded debt 
of the company should be so measured as to provide 
an ample earning power throughout all sorts of 
business weather to meet the fixed charges; all ad- 
ditional financing should assume the form of securi- 
ties which are not a fixed obligation but be con- 
tingent upon surplus earnings for their income. 
Such a reorganization is what in the end will prove 
most stable for all the security holders of the Mis- 
souri, Kansas & Texas. Such a reorganization and 
only such, the learned Justice is prepared to sanc- 
tion. Consequently the bondholders, noteholders, 
stockholders and the public, all of whom are equally 
concerned in restoring the “Katy” to prosperity, 
need entertain no fear that any particular faction 
will secure an advantage over the other in the final 
reorganization that will be decided upon. 





GOULD OUT OF WESTERN MARYLAND. 


George Gould, who has been a director of the Western 
Maryland for 14 years, has retired from the board and 
has been succeeded by John N. Willys, President of the 
Willys-Overland Co. The Rockefellers are now dominant 
in the affairs of the system, which is to be built up by 
alliances with other systems friendly to the Rockefeller 
control. Inside interests are making no attempt to in- 
fluence the market for Western Maryland shares, which 
are inactive. 
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IN THE EVENT OF GOVERNMENT OWNERSHIP. 


The Conference Committee on National Preparedness, 
sitting in Washington, has rather unexpectedly an- 
nounced that conditions are shaping themselves rapidly 
to a point where Government ownership of the railroads 
will be forced at a very early date. Apparently it is as- 
sumed that railroad credit has practically disappeared 
and that unless the roads are taken over and Govern- 
ment credit used to buy new equipment and speed up 
traffic all along the line in other directions, the railroads 
will break down in their job of trying to keep the coun- 
try fed and move war traffic as well. 

The railroads are meeting the calls upon them and 
there is no evidence of a traffic breakdown though they 
do need help in the way of rate increases. In July, with 
practically the same equipment as last year, the roads 
moved thirty-three billion tons of freight, against twenty- 
seven billion tons in the same month last year, but their 
earnings showed no such increase. 


But even in the unlikely event that the so called Con- 
ference Committee’s recommendation shall be adopted, 
what is likely to be the outcome? Complete Govern- 
ment ownership is impossible now in the absence of legis- 
lation authorizing it, and the most that can happen is 
that the Government will declare the railroads theoret- 
ically taken over, just as it has taken over all ocean ves- 
sels in excess of 2,500 tons burden. It will, of course, 
leave the roads in the same hands as now but subject to 
military or official rule from Washington. The new 
rulers might decide to discontinue some dividends where 
it might be shown the cash resources could be used to 
better advantage and improve the carrying capacity of 
the road, but there could be no confiscation and judging 
by the snail-like pace at which the appraisals of the 
railroads are proceeding it will be an age before the val- 
ues of the railroads can be determined and their price 
fixed. The present mortgages, of course, couldn’t be 
disturbed. Moreover, the Government hasn’t the re- 
sources to spend in buying railroads. The Treasury re- 
port shows the Government has already spent nearly 
$800,000,000 in excess of receipts since July 1, the begin- 
ning of the fiscal year, and the outlook is for a still 
greater ratio of outgo. 


The Government has assumed absolute control over 
only one corporation since the war began and that is 
the American Marconi Wireless Co. That company’s 
earnings have not been interfered with and the company 
is reported to be prosperous and working night and day. 
Possibly Government help has been extended as the 
plants have been enlarged: and working overtime. The 
shares of the stock are inactive, but if anything are a 
trifle higher than when the company was taken over. 
The so-called Government ownership would be no differ- 
ent from this and at the war’s end, unless Congress 
passed legislation to actually buy the roads, they would 
have to be turned back to their present owners. 

Government ownership is a bogy that shouldn’t fright- 
en anybody. The Conference Committee’s contribution 
to the subject is gratuitous and unnecessary. 





LABOR OVERBLESSED WITH RICHES. 

Blessed is labor for it is not burdened with heavy 
taxes: Labor is the legatee of war’s prosperity, for does 
it not- receive the highest wage it has ever had in the 
history of the country and yet it demands more? To 
all that is Labor’s due Capital does not object; capital 
realizes that the intensive activities of war jump up 
the cost of living and consequently the man who helps 
increase the wealth of the nation by the sweat of his 
hard worked body is entitled to his fair share of the 
fruits of his energy. With what blessing has come to 
Labor, Capital does not object, but what it does feel to 
be injurious and inequitable is the paternal tendency to 
tax capital heavily on one side and then by an arbitrary 
price-fixing policy remove the opportunity to earn the 
money with which to meet the heavy levies of war. 
Economically it is an unsound principle which the nation 
eventually will awake to, since it cannot escape its 
visible effects. 
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Missouri Pacific 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 
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120 Broadway New York City 
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Summary of the 


War Revenue Bill 


We have for distribution a sim- 
ple and concise outline of the 
Federal War Revenue Bill, in- 
cluding tables of the Income 
Tax, showing exemptions, and 
the totals that persons with in- 
comes of from $1,000 upwards 
will be obliged to pay the Gov- 
ernment. This booklet also con- 
tains a table of the Excess Profit 
Tax, and another giving the 
amount of revenue to be derived 
from various taxable items. 


Send for Booklet No. L 22 


A. B. Leach & Co., Inc. 
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62 Cedar Street, New York 
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AMERICAN GAS & ELECTRIC’S POWER GAIN. 


Windsor 30,000 K.W. Unit Now in Operation and Outlook 
Is Bettered. 


The American Gas & Electric Co., one of the leading 
public utility corporations controlling important operating 
companies in the East and Middle West, has just lately 
made an important addition to its profit-making resources 
in the starting of the first 30,000 K. W. unit of the big 
Windsor plant, which ultimately will develope six units 
of 30,000 K.W. each, or a total of 180,000 K.W. Vexatious 
delays, owing to inability to obtain shipments of supplies 
and the usual labor troubles, delayed the opening of this 
big unit almost a year, but now that it is in operation 
big things are anticipated, both in the direction of an 
adequate amount of power to fill the insatiable demands, 
and substantial additions to profits. When all units are 
installed this plant will be the largest steam-driven elec- 
trical generating station in the counrty. 


The earnings of the subsidiaries have been uniformly 
bad for practically every month of 1917 thus far, and 
indeed these poor returns may continue to show for an- 
other month or so, but the peak of the bad returns is now 
believed to have been seen in August. High cost of coal 
and the low fixed rates for power combined to reduce net 
earnings in a marked degree so that it is estimated that 
net earnings applicable to the common are now equivalent 
to 15 per cent. per annum, as against better than 23 to 26 
per cent. in normal periods. The company is paying 10 
per cent. cash and 4 per cent. per annum in common 
stock, which at present prices of the $50 common stock 
around 105, is equivalent to better than 8 per cent. cash. 


Former Prosperity Likely. 

The common stock sold up above 150 when the company 
was showing earnings equivalent to 23 to 26 per cent. That 
there are possibilities of a return to the old basis when 
normal times return is not doubted by those who have 
watched developments, both at the Windsor plant and 
the more promising rate situation. Grants of increases 
in rates have been made to the companies operating in 
the states of Indiana, Ohio and Pennsylvania and the 
belief is strong that the Illinois Public Service Commis- 
sion will grant an application made by the Kockford com- 
pany for a revision of rates upward. The Public Service 
Commissions are coming rather tardily but none the less 
surely to the conclusion that increased rates constitute 
the only true solution of the difficulties which the man- 
agement has had to combat. 


The most substantial results are expected to be seen 
from the operation of the Windsor plant. The 30,000 K.W. 
unit, which gets its power from coal supplied from the 
mines immediately adjoining the power plant and its nec- 
essary water from the Ohio river, a supply equally abun- 
dant and right at hand, will furnish power to the city of 
Canton, O., whose growth in late years has been of boom 
proportions, to Wheeling, W. Va., and many communi- 
ties along the transmission system leading out of the 
station. For some time the supply of power to Canton 
particularly has been sold practically without any profit, 
owing to fuel and war conditions which have run ex- 
penses up so high, but now the new source of power will 
be so much cheaper owing to the favorable conditions 
referred to, that the balances will hereafter be on the 
right side of the ledger. Altogther it would appear that 
the shareholder who has held his stock throughout all 
the trying period dating from last fall, has fewer reasons 
now for selling than at any time in the last twelve months 
and has every reason for encouragement and to expect 
better prices ere long. Meanwhile there is no fear of any 
disturbance to the current return on the investment. 
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An expert interpretation of the 


Income Tax, the War 
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This analysis covers the many 
perplexing problems confronting 
those subject to taxation. 
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BIG HOLE IN THIRD AVENUE’S EARNINGS. 

Two discouraging factors were responsible for the 
large deficit of $1,622,326 the Third Avenue Railways Co. 
reported for the fiscal year ending June 30 last, namely, 
a considerable falling away in gross revenues from $1],- 
136,370 to $8,972,649, and on thé other hand a creeping up 
of operating costs from $6,808,194 to $7,287,840. 

The company was beset with difficulties whichever 
way it turned. It had a costly strike and the infantile 
paralysis scare with which New York was affected also 
hurt traffic in a marked degree. The net result of the 
year’s business dug a large hole into the surplus, for the 
deficit, after allowing for fixed charges, was $1,788,226, 
wiping out this account by more than $800,000. Unless 
the Third Avenue finds some measure of relief, either 
through reduction of the cost of operation, which under 
the present prevailing high cost of everything seems entire- 
ly out of the range of probability, or an increase in rates 
for which the management is now pleading, it must be 
conceded that another grave crisis in its career is at 
hand. Costs keep mounting, but the rates the company 
is forced to maintain have sealed the door against any 
relief from this direction unless the Public Service Com- 
mission removes the ban. Under the circumstances little 
hope can be entertained that the company’s securities 
will see any market improvement while the company is 
itself assailed on all sides by great and what appears ir- 
removable difficulties. 


UNDER THE SHADOW OF RECEIVERSHIPS. 

A dire picture of disaster, if relief is not soon granted, 
is pictured by the committee seeking to obtain a genera! 
increase in fares for the New York State street railways. 
The committee minces no words in pointing to the dan- 
ger of more receiverships for electric street railways, 
saying that many of the companies are in such serious 
straits that quick relief must come to pull them out of 
the threatening bogs of financial disaster. Not only does 
the committee insist upon the paramount necessity of 
increased fares, but also on an immediate change in the 
regulations of the Public Service Commission governing 
their functions in order to permit a speedier adjustment 
of the problems they are authorized to decide. 

Had the Public Service Commission been less tied 
down by red tape the appointment of a receiver for the 
Hornell Traction Co. could have been avoided. This is 
the latest New York electric street railway system to 
find itself in difficulties. The committee points to the 
fact that there is no overcapitalization in the company, 
that the city government was not averse to a reason- 
able increase in rates and the public did not object 
strenuously, yet the company could not avoid a receiver- 
ship for the creditors simply would not wait. Evidently 
something must be done by the State authorities for 
the alleviation of this generally bad condition which 
results entirely from prevailing causes, if they are to 
escape the justifiable criticism of refusing to face a situa- 
tion fairly and honestly. 
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MOBILIZATION OF GOLD RESOURCES FOR WAR. 

The open appeal made by President Wilson to the 
State banking institutions to cast their fortunes with 
the Federal Reserve system so that all the gold resources 
of the country may be centralized and kept in a general 
reserve fund for the strengthening and extension of the 
credit of the country for the successful prosecution of the 
war, is a logical move following the entry of the biggest 
trust companies in the country into the Federal Reserve 
system. The war needs are insatiable and call for every 
dollar of credit and banking power that can possibly be 
brought to bear and gold reserves held in bank vaults 
outside the Reserve system are not helping as they 
should. The Reserve system has been especially broad- 
ened by recent legislation to make the entry of trust 
companies and state institutions more inviting and there 
should be a general response. 

There are nearly 16,000 state banks and trust companies 
in the United States and fewer than one hundred are yet 
identified with the Reserve system, although there are 
gratifying signs every day that the movement toward 
the acceptance of the centralized plan is gaining ground, 
especially among the larger banking institutions. Scat- 
tered and unorganized, with their reserves held back 
from participation in the work of strengthening the 
general situation these institutions might do grave harm 
when it came to a heavy strain and test from the burdens 
of the war, but directed to the point where the strain 
is the heaviest and will continue so to be felt during the 
war, their reserves and gold holdings will be of immense 
benefit and do their rightful part to keep money rates 
easy, finance the immense needs of the Government and 
be ready for any emergency. Already the benefit of the 
President’s appeal has been felt from a sentimental point 
of view, and now actual casting of the fortunes of the 
outside institutions with the Federal Reserve will give 
the country a financial system second to none in strength 
in any part of the banking world anywhere. 





THE THREAT TO CLOSE STOCK EXCHANGE. 

The Governors of the New York Stock Exchange have 
entered a denial of the reports that they have contem- 
plated closing the Stock Exchange to prevent severe 
liquidation and stop the attacks of big bear traders. 
Such reports were not given any currency by The Finan- 
cial World; but what we did say, and we reiterate the 
statement, was that “interests at Washington were 
watching the situation in New York and if these raids 
continued, ways might be found for closing the Stock 
Exchange.” It is Washington that has made the threat 
to close the Stock Exchange and Governors of the Stock 
Exchange who gave warning to some of the large houses 
against bear selling passed along this word from Wash- 
ington. The denials from the Exchange authorities were 
correct only in a technical sense. 

The reason Washington became so worked up over 
the stock market weakness lies in Washington’s wofully 
mistaken idea that Wall Street interests have been inimi- 
cal to the success of the Liberty Loan and have encour- 
aged a weak stock market in order to discourage the 
public from buying. Such judgment is simple drivel. 
Wall Street has cast the entire strength of its organiza- 
tion into the fight on behalf of the Liberty Loan and has 
spent and is spending hundreds of thousands of dollars 
of its own money to make it a success. 

It would be insane folly for Wall Street to act other- 
wise. Laying aside any consideration of unselfish pa- 
triotism and love of country, Wall Street would suffer 
most by the failure of the Liberty Loan. It would end 
all hope of any financial operations of any, magnitude 
and the wheels of business and finance would be seriously 
clogged. Efforts have been made to convince the Wash- 
ington people of the egregious error they have commit- 
ted, but suspicions are still strong. 

Wall Street would be greatly averse to seeing the Stock 
Exchange closed. The prestige of. the United States 
would be seriously hurt. There is no demand in Wall 
Street that the Exchange be shut up and there are no 
signs yet that it will be and it is thought that eventually 
Washington will see how unjust have been its suspicions. 
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A REAL HELP TO THE BOND MARKET. 
The instructions given by the Comptroller of the Cur- 
rency to National Bank Examiners that they should exer- 
cise an intelligent and conservative discretion with respect 
to valuation of high grade bonds they are carrying heve 
been followed by expressions of keen satisfaction from 
investment bankers, bond dealers and Naticnal Bank offi- 
cials. Writing off paper losses on high grade bonds which 
have lost none of their intrinsic worth means a reduction 
of a bank’s lending capacity in a time when bank resources 
are needed in cooperation for the conduct of the war. 
The Comptroller’s order has not only given the banks a 
larger field in which to perform their necessary functiors, 
but has heartened holders of high grade securities snd 
checked the dribbling liquidation which has been so much 
in evidence for several months. 

The best and strongest feature of the bond market is 
still the municipal section, chiefly, of course, on account 
of the non-taxable character of this class of investments. 
Dullness reigns generally elsewhere. A great deal of mis- 
sionary work of a favorable character has been done by 
‘Liberty Loan salesmen who have been soliciting purchases 
of the Liberty Bonds and at the same time have urged 
investors to keep their own investments off the market. 
This is sound advice as the general average of prices of 
representative bonds is working downward more slewly 
now than for weeks, which is considered one sign of the 
bottom being about reached and the selling which jis 
establishing these low levels is of smaller volume. The 
average of 40 representative bonds listed on the New York 
Stock Exchange on October 17 was 79.46, or the lowest 
of the year, as against an average of 89.48 for the same 
bonds in January last. The daily loss has been lately only 
.03 to .05 per cent., against .10 and .15 per cent. on many 
days last month and early in October. 





CANADIAN NOTES ON 9 PER CENT. BASIS. 

Although the practically unlimited developed and unde- 
veloped resources of the great Dominion of Canada are 
back of her obligations the stressful times of war have 
forced Dominion of Canada notes down to a level where 
they will yield around 9 per cent. The Dominion of Can- 
ada 5s of August, 1919, having about 22 months yet to 
run, were sold this week at 93 1-2, or a little better than 
9 per cent. basis. The notes were sold broadcast over the 
United States in August and brought 98 1-2. Bankers 
and dealers regard the notes at present prices as a bar- 
gain, as they have strong faith in the strength of the 
Dominion and its future. There are $100,000,000 of these 
notes and their present low price is credited only to the 
temporary conditions created by the concentration of 
interest in the Liberty Loan: and the growing burdens of 
the war. 





A WALL STREET “WAR COMMITTEE” PROPOSED. 

A plan designed to help the Government during the 
war that has been under consideration by Wall Street 
bankers lately has been the appointment of a special 
committee to whom would be referred all applications 
that come to Wall Street for new financing. The idea 
is that this committee would decide what applications 
had merit and if carrying them out and financing them 
would help the Government in the war. In other words, 
no concern with a frivolous proposition, or one that 
meant the production of luxuries, would get any help 
from Wall Street banks. Naturally Wall Street bankers 
are cautious anyhow, in the present period, but it is 
thought that a committee to have supervision of the 
financing of any new enterprise would be helpful in that 
it would permit other bankers to devote their energies 
in other directions. The scheme has the approval of 
many Wall Street men. 
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WISE MOVE TO CHECK SLUMP IN BONDS. 
Treasury’s Action, Giving Banks Discretion in Marking 
Down Values, a Strong Reassurance 


The Treasury Department of the United States has 
given Controller of the Currency Williams permission to 
instruct National Bank Examiners not to require banks 
holding high grade bonds of unquestioned value and merit 
to charge these securities down to present low quotations 
in the market, but to exercise “intelligent and conserva- 
tive discretion” as to the prices at which the banks may 
continue to carry such securities. This is a wise and 
timely measure and the effect should be to give very 
great reassurance to those bankers who have been dis- 
turbed by the almost steady downward trend in bond 
values for months. The action is a war measure but it 
is timely and discreet and we believe the country will 
endorse it. It was done with very great benefit to all 
concerned following the outbreak of the war in 1914 when 
there was no market worthy the name for all securities 
as the stock exchanges were closed for many months, 
but had such action not been taken needless sacrifices of 
securities, which afterward rose again to normal levels, 
would have been brought about and much loss and need- 
less suffering occasioned. 

There are times when unreasoning fear seizes on prop- 
erty owners and they hasten to sacrifice their holdings, 
regardless of consequences. At such times or crises it is 
the duty of some high official authority which the people 
generally recognize and heed, to step in and interpose a 
protecting hand. This latest action will not only ease 
the banking situation and the lending power of the banks, 
but it will reassure security holders who have been unduly 
pessimistic or frightened over war conditions and have 
listened to the voice of fear rather than that of reason 
and good judgment. This is only one of the many im- 
portant acts, official in character, that may be taken to 
stabilize the situation in a trying period and it should be 
recognized by security holders and taken heed of in a 
manner that will result in cooperation with the Controller 
of the Currency and the banks, rather than action that 
will tend further to embarrass efforts to uphold confidence 
and credit everywhere. The United States is destined for 
great leadership in finance and commercial power through- 
out the world but it needs courageous and reasoning se- 
curity holders and investors as well as brave men as 
fighters to establish that leadership and it is not going to 
be disappointed in this respect. 





WESTINGHOUSE AT LOW LEVELS. 


The Westinghouse shares have lately sold at their low- 
est price in two years and more than 11 points under the 
low level of 1916. Gross business of the company is con- 
tinuing at a satisfactory rate, but increased costs are count- 
ing against net returns and there has been some talk late- 
ly of the possibility of some new financing in the shape of 
an offering of short term notes or new preferred stock 
This is believed to have been inspired by the market con- 
ditions surrounding the stock and has no other basis. 
Last February $15,000,000 additional stock was sold and 
the company should be in no need of additional capital 
save as it may borrow for short periods from the banks 
in anticipation of payments for finished goods delivered. 





U. S. RUBBER IGNORES EARNINGS. 


War and low credit conditions count more as influences 
on prizes than do earnings. This is illustrated by. the 
reception given the fine report of the U. S. Rubber Co. 
for the first six months of 1917, showing a balance of 
$7,240,000 after all charges. The balance covered the first 
preferred stock dividend for the half year more than 3% 
times, and yet this stock, paying 8 per cent., is seliing 
below par and the 5 per cent. bonds are around 81, or a 
6% per cent. basis. Naturally, when corporations lke 
Bethlehem Steel have to go into the market with an 8 
per cent. preferred stock and sell it to a syndicate below 
par, such conditions are bound to affect other 8 per cent. 
preferred issues like this Rubber security. The commen 
is in rather limited demand. 
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HEARD IN WALL STREET. 
By the Saunterer. 


All the losses in the stock market do not come to small 
speculators, and the public, who are popularly credited 
with being easy game for “insiders,” so called. The in- 
sider often gets hit badly. One of the big victims of the 
big bear swing was an enthusiastic buyer of stocks when 
last Spring’s boom was on and he bought stocks in lots 
of 5,000 shares at a time. On the strength of his paper 
profits he built a $1,000,000 mansion but at the top of the 
boom he neglected to take his profits and when the 
market began to slip he waited some more. “He who 
hesitates is lost” in Wall Street and this individual has 
just dropped the last of his stock and wiped off his ac- 
count $500,000. The new $1,000,000 mansion now has a 
husky mortgage on it. Nuff said. 





Nothing at all has been said in the New York press 
about an important meeting of bankers who are leaders 
in their profession, at the home of one of the foremost 
bankers in the country one day last week. It was very 
secret and only a hint of what occurred there has come 
to The Financial World. The rather chilly reception that 
had up to that time been accorded the Liberty Loan and 
the increasing uneasiness among security holders, to- 
gether with an increasing disposition on their part to 
liquidate holdings, were the uppermost topics. No effort 
was made to conceal the fact that matters were not 
working in the right direction and it was decided to 
accord as much help as possible to the market, but in 
what way has not been disclosed. The presence of a 
representative of the National Administration lent in- 
terest to the proceedings and it is believed the encour- 
aging order from Controller Williams permitting National 
Banks to withhold writing off losses on securities owned, 
was one outcome of this meeting of bankers. For the 
next two days, however, the securities markets were at 
their worst and it was only on the third day that order 
was restored, 





Wall Street men who have been up into New York 
State on the Liberty Loan find the local committees 
very active and on the job. The voters are card-indexed 
and the canvassers who call upon them make half a 
dozen calls if necessary. In New York City a great deal 
of the canvassing is done in groups representing par- 
ticular trades and the results have been quite gratifying. 
The workingmen have been a sore disappointment, how- 
ever, and have not responded to the second call with 
any of the spirit displayed on the first occasion. The 
union worker says the cost of living is taking all his 
surplus and he cannot buy. Maybe he’ will before the 
campaign closes. Persistent urging usually wins and the 
leaders of the labor unions have been loyal. 





ANACONDA COPPER DOWN. 

Next to Utah Copper, Anaconda was a very backward 
copper issue this week and the bear attacks on it were 
frequent. The cost of copper per pound for Anaconda 
is figured for this year at an average of 15 cents per 
pound, with estimated earnings of $12.25 per share if the 
production in the last quarter of the year shows any 
increase over the third quarter when the production was 
about 25,000,000 pounds. Normal production per quarter 
this year ought to be about 75,000,000 pounds. 





BORDEN’S CONDENSED MILK DOWN. 

The 8 per cent. stock of the Borden’s Condensed Milk 
Co., of New York, which has been considered for years 
a substantial investment of its class, dropped below par 
this week in a heavy market for stocks of this class. The 
curious fact about this stock is that it is selling at its 
lowest level in several years while the product the com- 
pany handles, milk, is at its highest price in 60 years. 
Still another thing that has aroused interest is the fact that 
the company is credited with immense profits on the milk 
it sells at the current prices. The company’s wagon dri- 
vers went on strike this week. 
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A LIGHT FROM THE PAST. 


What Adam Smith in 1776 Said Is Just as True Today— 
Our Lawmakers Should Seek Guidance From It. 

While the majority of us are so non-plussed regarding 

the eventual working out of some of the novelties we 

' have introduced in our legislative processes for managing 
the affairs of the nation, there is no genuine cause for 
discouragement since precedent has shown that these 
processes cannot have any permanent effect upon our 
well being as a people. In 1776 Adam Smith gave to the 
world his great work “Wealth of Nations,” a deep study 
which clarified for civilization many of the economic 
mysteries and by throwing a refulgent light upon their 
immutable operations, has proven to the world that time 
will adjust eventually the mistakes of politicians. In his 
epochal work there is a passage of truth which for us 
just now has a pertinent application. He said in this 
passage: 

That the security which the laws in Great Britain give to every 
man, that he shall enjoy the fruits of his own labor, is alone 
sufficient to make any country flourish notwithstanding these and 
twenty other absurd regulations of commerce. 

The truth of this prophetic observation has had confir- 
mation one hundred times or more in the years that have 
intervened since Smith wrote these words.. The Sherman 
law has outworn itself. All other laws which aim to de- 
stroy man’s incentive to labor by dividing its fruits with 
others who are not entitled to it, must give way before 
the progress of the universal law of ambition, which law 
cannot fix any honest limitations. If some well meaning 
citizen would send a copy of Smith’s “Wealth of Na- 
tions” to every member of Congress provided he could 
be induced to read it faithfully, we might at least suc- 
ceed in sparing ourselves the usual expense of finding 
out through actual experience that restrictive legislation 
cannot endure. 


—_—_ 


U. S. STEEL BULWARK OF MARKET. 


Steel shares have been the backbone of the new buying 
this week, following a severe break in the common stock 
to 99%, or the lowest price since last February. There 
was a considerable line of stock bought at much higher 
levels forced on the market but it took a great deal of 
bear pressure to dislodge this stock and then large in- 
terests coming into the market, the bears were left in a 
somewhat awkward position. It was their buying which 
forced the late sharp recovery but it is learned that hun- 
dreds of small lots have been bought by bargain hunters 
who have regarded the stock as cheap anywhere around 
par. The Steel Corporation has taken $15,000,000 new 
Liberty Bonds, and may take $10,000,000 more, so that 
the interesting question now is whether the next extra 
dividend of 3 per cent. is to be authorized. The general 
opinion is that it will be paid but after that there is some 
doubt, owing to excess profits taxes and price limitations. 
Possibly the directors will want to see how the price- 
fixing plan will work out before authorizing any further 
extras. The position of the stock is once more technically 
strong. 


AMERICAN LOCOMOTIVE BOOKED AHEAD. 

American orders for engines were scarce in September 
but the company is booked ten months ahead and some 
business has come in this month. The stock of the com- 
pany is selling about half its market price of the boom 
period of ‘ast year but the business has not had any such 
proportionate reduction. At this week’s low levels there 
was some fair speculative buying. 





CAR & FOUNDRY GETS LARGE ORDERS. 


There has been some fairly good buying of a quiet 
sort of American Car & Foundry shares as the result of 
strong faith that the Interstate Commerce Commission 
will grant a railway rate increase and also because some 
of the western roads have been buying cars and other 
equipment and orders for several thousand cars for 
France and Russia have been distributed. Of these orders 
Car & Foundry has obtained its fair share. 
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purchase gilt edge RAILROAD, INDUS- 
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GIBRALTAR STRENGTH OF TRUST COMPANIES. 
Their Resources, Added to Federal Reserve System, Make 
Easy the Financing of the Liberty Loan. 

Gov. Strong, of the New York Federal Reserve Bank 
and Chairman of the Liberty Loan Committee of the 
New York District, has made a timely and clear explana- 
tion of the significance of the general movement among 
the great Trust Companies of New York City to join the 
Federal Reserve System. Gov. Strong points out that 
the added strength of the six great trust companies that 
have lately joined or are about to join the system enables 
the Federal Reserve Bank of New York City to increase 
its loans by $1,100,000,000, should there be a demand for 
such expansion and thereby increase the lending capacity 
of the banks by at least eight billions of dollars. This 
would supply the billions of credit and currency, in the 
event of need, to float all the war loans the Government 
finds it necessary to make. Mr. Strong says of the recent 
decision of the trust companies to join the Federal 

Reserve system: 


Applications for membership now include six companies, with total 
resources of $1,536,000,000. As a result of their admission the cash 
reserve of the Federal Reserve Bank will be increased from about 
$630,000,000, as of Oct. 10, to about $720,000,000. 

Upon this reserve base, and without impairing the minimum re- 
quired by law to be held against note and deposit liabilities, the 
Federal Reserve Bank of New York could increase its loan and de- 
posit accounts by no less than $1,100,000,000, which amount could 
be correspondingly increased as other state institutions join the 
system. 

But that is far from expressing the full strength of the banking 
situation. Every loan made by the Federal Reserve Bank of New 
York to its members is, in fact, creating new reserve money for the 
member banks, and in turn increases the lending power of the 
banks as a whole in the ratio of about 100 to 13. 

Of course, no such huge demands will be made upon the reserve 
and member banks. But should the Federal Reserve Bank of New 
York in fact increase its loans by the sum of $1,100,000,000 the 
lending capacity of the banks of the second district would thereby 
be expanded by no less a sum than about $8,000,000,000. The increase 
in their reserves through borrowings from the Reserve Bank would 
inevitably give them this added lending power if they cared to 
exercise it. 


While, as Gov. Strong observes, such a huge expansion 
is not necessary nor desirable, still to the extent that 
expansion does take place, the provisions of the Federal 
Reserve Act are such as thoroughly to safeguard the 
country’s financial needs and solve the question of ade- 
quate lending facilities on the part of the banks for 
financing Liberty Bond purchases on the most liberal 
terms. The move of the trust companies into the Federal 
Reserve system is a liberal invitation and an encourage- 
ment to all property owners to avail themselves of this 
broadened borrowing privilege and refrain from selling 
anything to buy Liberty Bonds. Selling property to help 
Uncle Sam simply throws the burden on some other fel- 
low, while borrowing and deciding to save and pay for 
Liberty Bonds on an easy payment plan, helps all around. 
It is to be hoped that the movement so wisely begun in 
New York city for mobilization of the resources of the 
trust companies will extend throughout the country. 





BETHLEHEM STEEL HITS BACK AT BEARS. 

The bears who had been having it about all their own 
way for weeks in their smashing tactics directed against 
the liberally capitalized Bethlehem Steel Co., got a dose 
of their own medicine this week when the “B” stock 
turned against them and forced them to flee in disorder, 
leaving a lot of their plundered profits behind. If cur- 
rent reports are true a big plunger, notorious for his 
recklessness, was compelled to buy back stock that he 
did not own at prices considerably above the average 
prices at which he had sold it. An announcement that 
the company had taken contracts for Government war 
vessels amounting to $275,000,000, helped a great deal. In 
view of the company’s big war taxes and constant need 
of. vast capital resources, any prolonged and sustained 
recovery seems doubtful, though the technical situation 
is anything but comfortable for the wreckers of values. 





B. R. T. EARNING ITS DIVIDEND. 

Brooklyn Rapid Transit stock has lately acted as 
though there was confidence in the continuance of the 
6 per cent. dividend. It is estimated that in the Septem- 
ber quarter the company earned a little better han 2% 
per cent. on the stock or at the rate of 10 per cent. per 
annum. Better than 7 per cent. for. the whole year is 
anticipated. 





The Birth of 
American Thrift 


The United States Senate has published 
as a public document a study, entitled “The 
Birth of American Thrift.” 


The war is teaching thrift to Americans. 
How widespread is the patriotic response to 
the need of the country and how the emer- 
gency is teaching millions the satisfaction of - 
thrift are explained in this booklet. 


Are you saving to invest? 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal st can count upon the support of the investing public. 





THE WISE SOLOMONS OF TODAY. 
By Louis Guenther. 

Wealth is afflicted with ills no less common and vari- 
able than the ailments to which the human flesh is sub- 
ject. Unless in their outcome they are mortal their 
results are equally transitory. 





A fever can lay a man low but only while it is running 
its course. During its duration his appetite departs, sleep 
refuses him rest, with his surroundings he is out of sorts; 
he has become a misanthrope. 





Just as soon, however, as a normal temperature re- 
turns a change in temperament also comes. To life a 
natural brightness again returns, ambition is re-invig- 
orated, and energy revitalized. 





How true in many respects is the effect of a depression 
upon wealth similar to the results of an ailment upon 
the human body. An economic crisis can develop the 
same tendencies. 





While it last wealth trembles as if suffering from an 
ague. Every shadow causes it to tremble. 





Wealth takes every symptom as an indication of a 
serious constitutional derangement of the economic sys- 
tem. It despairs of recovery, despite the evidence that 
the trouble is but temporary. 


? 





Through something of this nature wealth is now pass- 
ing. It is acting as if the end were within sight, as if 
there never could again be a bright day. 





It is well if we carefully consider some of the causes 
credited with terrifying wealth into a state of feverish 
apprehension. Did we do this calmly probably then our 
confidence in the future would remain steadfast. 





We are at war; not the first time in our history. We 
have passed through other wars, emerging from each a 


have never suffered defeat. 





War is a grim business. It consumes vast supplies of 
capital to successfully carry it on, yet in its prosecution 
capital is not exhausted, but rotates until it finally comes 
back to the people. 





It is necessary to float large bond issues to raise capi- 
tal for the war. Temporarily such flotations may embar- 
rass the money market and for the time being hold up 
capital for use in new enterprises. 





Still over this situation wealth should not become 
frightened. On whatever the Government borrows it 
pays interest, consequently capital is profitably employed. 





Moreover, all this money is spent upon materials of 
all kinds. It gradually gets back into circulation, a 
healthy circulation for it is more liberally spread among 
the people and not concentrated in the hands of the few. 





Another ephemeral bogy is the increased tax levies. 
Unaccustomed to larger taxes wealth frets over how it 
is going to meet the extra burdens and assumes without 
a thorough study of the subject that taxes are unduly 
burdensome. 





But the burdens are but relative. The intensive indus- 
try developed by the war produces thrift and economry, 
eliminates extravagance and waste so that every dollar 
earned is made to reach much further than a dollar does 
in normal times. 





Taxes in Great Britain are heavier than they are with 
us yet business over there is prospering more than in 
the past, according to the reports that reach us. In 
Canada, despite the great increase in the tax rate, de- 
posits in savings banks have increased enormously. 





Just as soon as wealth in our country accustoms itself 
to the conditions of war it will awake to find it has suf- 
fered a needless fright: 





Then the values of securities, which have been ruth- 
lessly sacrificed, will recover their equilibrium, for with 
us no wealth has been destroyed; rather has it increased 
in a considerable degree. 





As in the years that followed former financial crises 
wealth will look back upon its feverish anxiety, won- 
dering why it permitted itself to lose its head. 





Fortunately Nature is free from human symptoms. It 
keeps going ahead steadily. Progress cannot be stayed 
by the fears of the human mind over visionary dangers. 





Wealth has sacrificed security values but it could not 
prevent Providence from adding many billions of dollars 
of wealth to the accumulations of our farmers. 





There are some men also who in times of emergency 
remain cool. Such men are the wise Solomons of today. 
They have confidence in their country; they do not know 
a single thought but that of progress. 





These are the Anselm Rothschilds of the present decade. 
Men who appreciate that it is not intrinsic security val- 
ues which are being sacrificed, but simply prices. 





They are men who realize that wealth will gradually 
return to its normal senses; security prices swing back 
again where they more properly express Teal values— 
they buy and they hold on for their day. 





And their day comes eventually when their foresight 
and their confidence are justly rewarded with the sub- 
stantial return their. courage and faith deserve. 





greater and more prosperous nation than before. We 
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THE NEW REVENUE LAW AND BUSINESS. 


Many People Likely to Be Confused Over Definition of 
“Invested Capital.” 


There are likely to be a hundred and one different in- 
terpretations of the new revenue law in definition of 
what constitutes “invested capital” for the purposes of 
taxation by the Federal Government. The following ex- 
tracts from the text of the law seem to point to certain 
disputes between the Treasury and corporations, partner- 
ships and the individual business man subject to the tax 
and we are inclined to the view of corporation attorneys 
that whatever the administrative decisions of the Treas- 
ury Department may be the problem will eventually be 
one for the courts to decide: 


Section 207. That as used in this title the term “invested capi- 
tal’ for any year means the average invested capital for the year, 
as defined and limited in this title, averaged monthly. As used in 
this title ‘‘invested capital’? does not include stocks, bonds (other 
than obligations of the United States), or other assets, the income 
from which is not subject to the tax imposed by this title, nor 
money or other property borrowed, and means, subject to the above 
limitations : 

(A) In the case of a corporation or partnership: (1) Actual cash 
paid in, (2) the actual cash value of tangible property paid in 
other than cash, for stock or shares in such corporation or partner- 
ship at the time of such payment (but in case such tangible prop- 
erty was paid in prior to January 1, 1914, the actual cash value of 
such property as of January 1, 1914, but in’no case-to exceed the 
par value of the original stock or shares specifically issued there- 
for), and (8) paid in or earned surplus and undivided profits used 
or employed in the business exclusive of undivided profits earned 
during the taxable year; 

Provided, that (a) the actual cash value of patents and 
copyrights paid in for stock or shares in such corporation or part- 
nership, at the time of such payment, shall be included as invested 
capital, and (b) the good will, trade marks, trade brands, the 
franchise of a corporation or partnership, or other intangible prop- 
erty, shall be included as invested capital if the corporation or 
partnership made payment bona fide therefore specifically as such 
in cash or tangible property, the value of such good-will, trade- 
mark, trade brand, franchise, or intangible property, not to exceed 
the actual cash or actual cash value of the tangible property paid 
therefor at the time of such payment; but good-will, trade-marks, 
trade brands, or franchises of a corporation or partnership, or other 
intangible property, bona fide, purchased prior to March 3, 1917, for 
and with interests or shares in a partnership or for and with shares 
in the capital stock of a corporation (issued prior to March 3, 1917), 
in an amount not to exceed, on March 3, 1917, twenty per centum 
of the total interests or shares in the partnership or of the total 
shares of the capital stock of the corporation, shall be included in 
invested capital at a value not to exceed the fair cash value at the 
time of such purchase, and in case of issue of stock therefor not to 
exceed the par value of such stock ; 

(B) In the case of an individual, (1) actual cash paid into the 
trade or business, and (2) the actual cash value of tangible prop- 
erty paid into the trade or business, other than cash, at the time 
of such payment (but in case such tangible property was paid in 
prior to January 1, 1914, the actual cash value of such property as 
of January 1, 1914), and (3) the actual cash value of patents, copy- 
rights, good will, trade-marks, trade brands, franchises, or other 
tangible property, paid into the trade or other tangible property, 
paid into the trade or business, at the time of such payment, if pay- 
ment was made therefor specifically in cash or tangible property, not 
to exceed the actual cash or actual cash value of the tangible prop- 
erty, bona fide, paid, therefor, at the time of such payment. 


Trade marks, good will, patents and trade brands are 
extremely elusive and indeterminate in value and their 
cash value is not always separately figured on in the sale 
or transfer of any business.. It seems to a simple lay- 
man that the revenue law might have been more simple 
in its terms. Every taxpayer, burdened as he is, does not 
desire to hire a lawyer to determine what his taxes should 
be, but the revenue law has many such provisions quite 
as involved as the “invested capital” section. If we were 
not at war and the legislation just passed was neces- 
sarily given none of that careful revision so necessary 
to a right and easy interpretation of it, such involved 
paragraphs as above would be inexcusable. Business will 
be considerably at sea respecting this law for some time 
unless the Treasury makes some very clear and specific 
interpretations of its most involved features. 


A Catch-Penny Oil Scheme. 

For a ten-dollar bill the firm of Herrick & Co., of New 
York City, will sell to an investor 100 shares of Wyoming 
Premier Oil Company stock and also give him an option 
on 5,000 shares at 10 cents a share, and if the company 
does not strike oil within sixty days, money will be re- 
funded. This is a catch-penny scheme, and one which 
should not interest the sensible investor. The mere strik- 
ing of oil does not mean a profitable oil company. One 
wonders where Herrick & Co. derived any funds for the 
conduct of their own business, and for the payment of the 
literature and for the expense of selling the stock with 
such a guarantee attached. In this instance if an investor 
has a $10 bill he will get more benefit out of it if he spends 
it upon himself rather than upon such a silly proposition. 
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INVESTORS APPEAL TO COMMERCE BOARD. 


President Muir Points Out the Urgent Necessity for an 
Increase in Railroad Rates. 


John Muir, President of the Railway Investors’ League, 
has sent a long telegram to Henry C. Hall, Chairman of 
the Interstate Commerce Commission, urging the Com- 
mission to consider the railroad traffic situation in the 
broad terms of railroad credit. Representing 65,000 
Americans .who have put their money into railroad se- 
curities, Mr. Muir says unless something is done to re- 
store railroad credit the whole financial structure of the 
country is likely to be weakened. It is pointed out that 
railroad supplies are being purchased at prices 300 to 
500 per cent. more than they have been accustomed to 
pay, while the present rates make no provision for this 
increase. Mr. Muir states that every day letters come in 
from members of the Railway Investors’ League showing 
their attitude to be one of worry and apprehension as 
steady declines in the prices of their securities are wit- 
nessed and this shows that the whole problem of rail- 
road credit is now in the balance. “If these people were 
reassured,” says Mr. Muir, “if they were made to feel 
that the punitive attitude toward railroad enterprise has 
been eliminated forever, many of them would buy addi- 
tional securities and thousands of others who have not 
invested in railroad securities would invest.” In conclu- 
sion Mr. Muir says: 


In 1907, the “rich man’s panic,” investors sold because they were 
forced to. In 1917 the rich man is selling not because he has to, 
but because, with the deduction of his taxes, he finds his securities 
unattractive. Again, the stability of the financial markets depends 
on the “rich poor man.” Unburdened with heavy taxes, he finds 
present investment yields inviting, and his only question is safety. 
Encourage him in this respect and he will turn the tide even 
more effectively than he did in 1907. 

We urge a liberal increase in rates for all roads so that they 
may look forward to future necessary financing with some degree 
of confidence. 


The Financial World can add to Mr. Muir’s observa- 
tions about the alarms among railroad investors in the 
League, that the same uneasiness has been disclosed in 
countless letters to The Financial World’s Advice Service 
from holders of railroad securities who have become well 
nigh hopeless at the apparent never ending downward 
swing in values of railroad securities, which has been 
brought about by identically the conditions and ten- 
dencies described by Mr. Muir. 





DIVIDENDS DECLARED OCTOBER 13TH-19TH. 


Rate, Stock of 
P.C. Period. Record. Payable. 

Am Sumatra Tob com........... Q Oct. 25 Nov. 1 

Am Zinc, Lead & Sm pfd........ $1.50 Q Oct. 27 Nov. 1 

PU TEN OU, 004.0065606600008 A Q Nov. 1 Nov. 15 

meee Te BONE,  accccacccsesane 1 Q Oct. 15 Nov. 1 

Cities BSFvid® PlGeccccccccssess M Nov. 16 Dec. 1 

Cieeee GROVES GO, ccceccecsces iy M Nov. 15 Dec. 1 

Com Pe, Ry O56 O06... oo cccccce 1% Q Oct. 17 Nov. 1 

Com Pr, Ry & Lt com........... 1 Q Oct. 17 Nov. 1 

E,.St L Q Suburb pfd........... % Q . Oct. 20 Nov. 1 

Federal Sugar Ref pfd.......... 1% Q Oct. 26 Oct. 29 

General Cigar com. .........++- $1 Q Oct. 25 Nov. 1 

Goeddrich (B FF) pla. ...cccccccs 1% Q Dec. 21 Jan. 2718 

Goodrich (B F) com. .......eee. Q Feb. 5 Feb. 15 

Sf eee eer 1% Q Nov. 5 Dec. 1 

McElwaine (W H) Ist pfd...... 1% Q Oct. 15 Nov. 1 

McElwaine (W H) 2d pfd....... i? Q - Oct. 15 Nov. 1 

McElwaine (W H) com......... 1 Q Oct. 15 Nov. 1 

North AmerieaR Co. .ccciccccces 1y, Q Dec. 15 Jan. 2718 

Pacific Gas & Elec ist pfd. ..... 1% Q Oct. 31 ‘Nov. 15 

Pacific Gas & Elec orig pfd..... 1% Q Oct. 31 Nov. 15 

Pacific Mail S & pfd...ccccccccce 1% Q Nov. 17 Dec. 1 

Packard Motor Car com. ...... 2 Q Oct. 16 Oct. 31 

Procter & Gamble com.......... 5 Q Oct. 31 Nov. 15 

Sears, Roebuck COM. ......se6. 2 Q Oct. 31 Nov. 15 

ee eee eee 25e Q Oct. 31 Nov. 15 

Willys-Overland com. .......... 75¢ Q Oct. 24 Nov. 15 

Initial Dividend. 
St Lawr Fl! Mills com........... 1% 7 ae Nov. 1 
Dividends Reduced. 

Isle Royale Copper. ...ccccccces 1 Oct. 1 , 

o aw nage = 4 — $1.50.) : 9 >» a 
sceola WE: nc cecaddsevbecss 2 Oct. 19 " 
(Reduced from $6.) ° = 

Stock Dividends. 

Burns Bros com ext. ....ccscee. 1 ae Nov. 1 

Cities Service com ext.......... yy Je Nov. 15 od % 
Extra Dividends. 

Burns Brees G0m ext. ...ccccccsce See “Stock Dividends.” 

Cities Service com ext........... See “Stock Dividends.” 

Previous Announcement Revised. 
aes Denk” ie... a chs dcaccacane 1% Q Nov. 1 
Pe. Onc 6.4 cen dndssudc 1% Q Oct. 20 Nov. ss 
Dividend Increased. 
American Sumatra Tob com. .. 1% Q Oct. 25 Nov. .1 


(Increased from 1 per cent.) 
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HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
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IN THE FAIRYLAND OF FINANCE, 


Not the Road They Travel—Pennsylvania—Kentucky’s 
“Investment Suggestion.” 

A little folder issued by the Southern Petroleum & De- 
velopment Co., of New York, describes how men like 
Rockefeller and other oil millionaires made their immense 
wealth and the description fits like a glove into the com- 
pany’s argument that their fortunes came to them through 
the exploitation of oil properties. In general the state- 
ment is true, but it is quite certain that if the investor got 
in touch with any one of these millionaires, and asked 
him frankly if he had made his money by backing such 
undeveloped enterprises as this company’s, he would say 
that Southern Petroleum’s was not the road he traveled 
to secure his fortune, and that money is not made so 
easily as represented in this particular folder. It attempts 
to convey the impression that on the investment of so 
small an amount as $20, one may embrace a fortune and 
forever afterward lay cares and worries aside. 





A Timely Investment Suggestion. 

Among the timely investment suggestions offered by 
Holland & Co., 62 Broadway, New York City, is one to 
invest in the stock of the Pennsylvania-Kentucky Oil Co. 
on the ground that the company, at the present time, is 
paying dividends at the rate of 16 per cent. per annum. 
If these dividends were permanent the suggestion would 
be a happy one, but there is no certainty that they will 
be and if the investor would adopt a really sensible and 
timely investment suggestion before investing his money 
in the stock of this company, he would insist upon an 
itemized financial statement indicative of the amount of 
production, the profits the company earns, the number of 
wells in operation, all of which information would throw 
a much clearer insight upon the soundness of the invest- 
ment into which he is recommended to put his money. 





Procrastination Savior of Money Also. 

A curb broker who specializes in cheap oil stocks of 
companies that are yet more or less in an embryonic 
stage of development uses a well-worn motto as his 
chief reliance in interesting people in his line of 
securities. “Procrastination is the thief of time” 
“he who hesitates is lost” says this peddler of cheap 
stocks. Through the use of these two admonitions of 
the moral code he by inference couples ‘up the urgent 
suggestion to investors not to delay in acting upon his 
advice to purchase certain of his securities while there 
is yet time to obtain them at his prices. Should they 
procrastinate an exceptional opportunity to get started 
on the road of wealth well ahead of the crowd will 
have’ passed beyond recall. Thus will procrastination 
have betrayed them to their undoing, and by their hesita- 
tion will have lost the chance to bite into a golden apple. 
But fear not, gentle reader; you who are approached by 
promoters eager to elevate your financial position into 
the class of excess profit taxpayers, for it seldom happens 
that their prophecies come true. More frequently the 
net result reached when the day of fulfillment of their 
promises is at hand is that he who hesitated is not lost, 
but is the gainer, for he has not lost his money in some 

Can These Strides Continue? 

A Boston brokerage house, Day & Pollok, are very 
enthusiastic in their circular matter in regard to the Stan- 
ton Oil Company, which they claim is going ahead with 
giant strides. The Stanton Oil Company is, according 
to the circular, now paying 36 per cent. annual dividends 
on par, payable monthly, and yet such a profitable enter- 
prise, liberal enough to use a four page circular, talking 
about the great progress the company is making, and the 
wonderful production, has not a single word to say in 
regard to actual production, gross and net receipts, and 
other essential information upon which an intelligent in- 
vestor might base a sound opinion upon the permanency 
of 36 per cent. dividends per annum, which unusual divi- 
dend would in itself suggest that the company would have 
no need to seek capital by raking the country with printed 
appeals for buyers for the stock. 
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lL ee 
*~MARKET-: 
_——— ‘COMPASS: 


SUN SHINES AGAIN IN WALL STREET. 

The gloom and blackness which have hung over Wall 
Street for quite two months have begun to dissipate and 
all is not hopeess, after all. It looked for a time as 
though the financial district were about to be plunged 
into an abyss of despair. So rapidly were values melting 
away through the increasing liquidation by the country 
at large that all the best efforts of the leading interests 
to stop the descent seemed futile. A powerful set of 
raiders, whose operations we have heretofore described, 
were in apparent control and having for their object the 
bringing about of a semi-panic of such intensity that the 
big lines of holdings of very rich men held in thousands 
upon thousands of shares, would be forced on the market 
and with them thousands upon thousands of shares of 
small holders all over the country. 

Quick work was necessary in the efforts to restore con- 
fidence. The resources of the big trust companies of the 
country were mobilized for the Federal Reserve system, 
meetings of prominent bankers were held and the means 
provided for driving away the raiders and checking public 
fright. The crisis came early this week when the last 
assault of the bear party was launched and came very 
ner proving successful . As it was, stock market averages 
hit a new low level for 1917 and many accounts of specu- 
lators were sold out and investment holdings sacrificed. 
The slaughter has been of no mean proportions and it is 
a fair criticism of the large interests that having been 
watchful of the situation and determined to do some- 
thing that they did not act before they did and thus pre- 
vent the serious losses that have come to so many persons. 
Counsels of timidity may have prevailed for a time. At 
any rate the repair work was delayed seriously, possibly 
because of doubts whether the large interests could as- 
sume the double burden of protecting securities and at 
the same time taking a much larger proportion of the 
new Liberty Loan bonds than they had any idea would 
be their portion of the banking interests. Then, too, 
another crisis in Russia points to further difficulties 
ahead of the Allies in the war. 

The present status of the Liberty Loan campaign is 
that it has taken on indications point to a subscription of 
at least the minimum of $3,000,000,000 of bonds. The pub- 
lic has awakened at last and the money is beginning to 
come in from the pocket savings of the plain people. 
Next Wednesday has been named a national day by the 
President for the whole people to give consideration to 
this vital matter and there is strong hope that a vast 
total will be rolled up to confound and confuse the enemies 
of national unity and democracy. The Stock Exchange 
will be closed at noon on that day. 

The industrial stocks have gone down rapidly but have 
shown the greatest resistance to pressure and come back 
with greater snap. A weak feature of ‘the market is the 
coppers, which were even more unstable this week than 
the usually heavy rails. A none too confident feeling 
about their future is extant. The railroads had to bear 
the burden of increasing Government ownership talk this 
week but a rate hearing is on which promises some good 
results and this has offset the bad factors to some extent. 
Money is easy for stock speculation for an advance but 
only because there is no general demand for it for that 
purpose and the business of the large interests is con- 
tracting more to the care of industry devoted to war pur- 
poses and to allow other business to get along as best it 
may. A winter of caution and reserve is ahead and hence 
it is only reasonable to anticipate a cautious stock market, 
with no boom whatever or even large advances from the 
present levels. The large interests will be well satisfied 
if they prevent any further slips of any consequence 
downward, 
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ATCHISON. 

Atchison stocks were relatively firm in this weel:’s un- 
satisfactory market and this was probably due to the good 
reception given the annual report for the 12 months ended 
June 30. The gross revenues for the year were $156,179,- 
000, and operating expenses $96,333,000, giving an operat- 
ing income of $59,845,000 and a net revenue, after all 
deductions, of $49,951,674. The company earned the 
equivalent of 15.02 per cent. on the common. Operating 
income in 1916 was $50,031,000. During the year the com- 
pany’s bonded debt was decreased $12,743,453 and capital 
stock increased $5,336,000 through the issuance of common 
stock in exchange for the 4 per cent. convertible bonds. 
Possibly this increase in the amount of stock available 
for the market has had something to do with the decline 
in the shares this year. 


ILLINOIS CENTRAL. 

The declaration of an extra dividend of 1 per cent. by 
the Illinois Central, in addition to the regular quarterly 
payment of 1% per cent. regular, was like an oasis in a 
desert of gloom. The payment is fully justified as Illinois 
Central for the first six months of 1917 earned 8% per 
cent. on the stock and for the full year will show quite 
17 per cent. Owing to the depression in railroad stocks 
the shares have been working down below par recently, 
but the dividend announcement stiffened the market and 
led to some buying back of stock that had been foolishly 
sold by holders who had not been keeping in close touch 
with the improved conditions on the Illinois Central lines. 
The improvement reflects the very prosperous conditions 
now to be observed throughout the South, where much 
of the company’s revenues are drawn from. The com- 
pany is in the market for 4,000 additional freight cars. 

i LEHIGH VALLEY. 

Lehigh Valley shares, which have a par value of $50, 
are selling on a lower price basis than Union Pacific, ai- 
though the latter is paying only 8 per cent. regular 
per annum, against 10 per cent. regular by Lehigh Valley. 
The reason is that Lehigh is believed to be barely earning 
its dividend, while Union Pacific is earning 15 to 16 per 
cent. or better. At the same time the low prices for 
Lehigh Valley have not brought out any further sugges- 
tions of a dividend reduction and shareholders have been 
less disposed to sell lately on account of the expectations 
of a rate advance for the eastern lines. 


N. Y. CENTRAL. 

In a compilation of market losses on stocks of nineteen 
prominent roads from the high of 1916 to the low of 1917 
a high railroad official this week put New York Central 
in the lead, showing a loss of more than $107,000,000 in 
market value. The liquidation has been steady and con- 
tinuous for almost three months. For 8 months to Aug. 
31 New York Central shows the biggest net loss of any 
eastern system, the net decline of $15,216,000 for the pe- 
riod being more than $5,000,000 more than the net loss 
shown by the Pennsylvania, its biggest competitor. On 
this basis the decline in the stock is consistent and many 
of the shareholders have sold out lately on the theory 
that the lack of support means a probable dividend reduc- 
tion. If the usual depreciation charges are allowed New 
York Central will just about earn its dividend for the 
twelve months with a million or so surplus to cpare. 


NEW HAVEN. 

The unlooked for attack on New Haven by the Con- 
ference Committee on National Preparedness, which re- 
vived the old accusation that the New Haven had starved 
its water lines in order to divert traffic to the higher 
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income business of its rail lines, did not improve the 
position of the stock nor did it help the efforts that are 
being made to put through the plan for the sale of the 
new preferred stock on the basis proposed. At the same 
time there was not that weakness that had been shown 
several weeks ago when a receivership was openly talked 
of. The U. S. Court granted another postponement of 
the date for the sale of subsidiaries as ordered and it is 
felt somehow that Mr. Amster, fresh from his victory in 
the Rock Island fight, will be able to do something worth 
while for the New Haven. The real liquidation of stock 
has lessened greatly in the last two weeks. 


READING. 

While the Reading common stock has been making 
new low prices almost every day and the lowest prices 
since 1915, the shipments of anthracite coal by the Read- 
ing and other coal roads have been also making new 
high records. This anomalous condition, with market 
depression on one side, and traffic prosperity at its most 
promising point, is only explained by technical market 
conditions which bears took advantage of to the fullest 
extent. Banking support was very belated and a number 
of important speculative accounts were closed out. 


ROCK ISLAND. 

A lot of Rock Island stock, common and both classes 
of the preferred, having been accumulated by strong 
interests at this week’s low levels, a great deal of opti- 
mistic talk began to appear that had apparently not 
been thought of before. The busy bull traders were fig- 
uring that surplus earnings of the road for 8 months 
ended Aug. 31 would show $3,100,000, or enough to meet a 
full year’s cumulative 5 per cent. dividend on each class of 
the preferred certificates and show a substantial surplus 
for the common and that for the full year the balance for 
the common will be equal to $4 per share on the com- 
mon. The gross earnings so far this year have been the 
largest in the company’s nistory. Whether the surplus 
will be put into dividends or spent on the property is the 
question around which speculation will revolve. 


ST. PAUL. 

Whenever any talk of Government ownership is re- 
vived, it is taken in Wall street as applying to those roads 
most in need of help. A special investigating committee 
of the National Association of Railway Commissioners, 
composed of the railroad commissioners of the various 
states, reported at the Association’s meeting at Washing- 
ton this week that the United States “is moving toward 
complete public ownership and operation of public utili- 
ties, especially railroads, telephones and telegraphs.” The 
urgent military considerations were given as the reason 
for so revolutionary step. President Ripley, of the Atchi- 
son, was quoted as predicting government ownership un- 
less “some other means of saving the roads is found.” 
Pictures of the government grabbing all the lines and 
stopping all dividends had been presented by the gloomy 
bears and they tried to work this all over again, with the 
result that they depressed St. Paul several points, from 
which, however, there was a fair recovery. 


SOUTHERN PACIFIC. 

The remarkable prosperity of the Southern Pacific is 
now so generally known that it is a marvel that Southern 
Pacific stock should display, as it did this week, the same 
symptoms of weakness as shown by other rails much less 
favorably situated. No great amount of stock came into 
the market, but the price suffered because of the general 
disinclination of investors to buy and bids were lowered. 
When the turn came on Thursday the shares recovered 
much of the loss, 


SOUTHERN RAILWAY. 

There was a substantial accumulation of orders in the 
market for odd lots of the low-priced shares this week 
from bargain hunters and many of these were executed. 
The preferred also held its position firmly. The renewed 
boom in cotton to new high levels, together with the 
knowledge of the fact that the planters are actually get- 


ting close to market prices for the staple, was a helpful 
note in the market, and it was said southern buying 
was very heavy. The common, it is figured, should show 
quite 8 per cent. earned in the year to end Dec. 31, and if 
this should prove to be the case, the stock appears cheap. 
There is a better tone in the market for the road’s bond 
also. 


UNION PACIFIC, 

Union Pacific common stock sold around 120 this week, 
or the lowest price since 1915, and it is believed that the 
stock that was dislodged has found its way into strong 
hands. Some of-this stock was in speculative accounts, 
but very little was investment stock, as there is no rea- 
son why Union Pacific holders should liquidate when 
current earnings are sufficient to pay the regular dividend, 
the extras and provide a surplus of nearly $10,000,000 for 
the full calendar year. Pessimism concerning the future 
of Union Pacific is dying out, though the September earn- 
ings will show a falling off compared with September, 
1916. 


WABASH. 

There was a nasty slump in Wabash preferred A shares 
this week that was not justified by the condition of the 
property and the outlook. The break only emphasized 
the truism that in poor markets the good and promising 
stocks suffer with the bad. The recovery came promptly 
and the main line of investors who have cast their for- 
tunes with Wabash are still expressing their faith in 
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AMERICAN SUMATRA TOBACCO. 

The American Sumatra Tobacco Co., which has had a 
very successful year, has placed its common stock on a 
quarterly dividend basis of 1 1-2 per cent. The profits 
from the 1917 crop are expected to be fully $2,500,000, 
against earnings last year of $1,019,000. American grown 
Sumatra tobacco is fast displacing the imported article 
in the domestic field and four of the largest tobacco im- 
porting companies have gone out of business. The stock 
of the company has enjoyed a good market since its intro- 
duction on the Stock Exchange and are only a few points 
below the high price of the year in spite of recent reac- 
tionary markets. A few years ago the stock was consid- 
ered a hopeless prospect and several pools that essayed to 
market the shares were unable to make any headway. 
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BALDWIN LOCOMOTIVE. 

A number of shareholders who sold the common stock 
a few months ago when it was around 75 were taking 
their stock back this week at prices below 55. The com- 
pany is now taking some large new orders and it has 
plenty of old ones to work on at profitable prices, and 
with a more hopeful outlook for a grant of rate increase 
to the railroads the buying has been more confident than 
in several weeks. 


DISTILLERS SECURITIES. 
To show to what a gambling state the shares of the 


Distillers Securities Corporation have come, it is only 
necessary to state that on Thursday of this week the 
word was telephoned to Stock Exchange houses to buy 
the stock as “it will go to 39 before 3 o’clock.” About 20 
minutes later the stock began its ascent as forecasted and 
from 35 jumped to better than 39 within an hour and 
before the Exchange closed. Floor traders and others 
who got the tip bought and made money at the expense 
of an old short interest which bought in wild alarm as 
it saw the stock move against them. The old stories 
about the company having a monopoly of the whiskey 
trade during the balance of the war accompanied the 
movement. 
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GREAT NORTHERN ORE. 

This week’s smash in Great Northern Ore certificates 
was totally unexpected and very disconcerting to an im- 
portant new element that had taken a strong position on 
the stock at higher levels and had been predicting higher 
earnings and great prosperity as the result of the Gov- 
ernment’s steel price-fixing policy for all classes of steel 
and iron. This was said to be very fair. What caused 
the break was the closing out of some speculative ac- 
counts that had been built up by the following that came 
into the market when Cleveland iron and steel interests 
took hold of the Great Northern Ore situation. 


GREENE-CANANEA. 

The Greene-Cananea Copper Company directors meet 
next week for dividend action, but no inkling of what is 
likely to be done has been given by any of the interests 
identified with the company. The properties have been 
idle since June owing to I. W. W. agitation and trouble 
with the Government of Mexico over heavy taxes and the 
indications point to a reduction in the production this 
year of about 21,000,000 pounds, assuming that there is a 
maximum output in November and December. The pres- 
ent low price of the stock does not point with any assur- 
ance to the continuance of the present dividend. 


INSPIRATION COPPER. 

Inspiration Copper sold ex-dividend its 2 per cent. 
quarterly dividend this week and did not recover all 
of it. It was almost uniformly weak and down around 
its lowest price in two years. The resumption of produc- 
tion is slow, 2,250,000 pounds of metal being produced in 
September, against a production of 11,150,000 pounds in 
June, the last previous month of full production. The 
first six months production was 67,400,000 pounds, with 
only the September production to show for the third 
quarter. 


MERCANTILE MARINE. 

For some reason not yet disclosed expressions of great 
relief have been heard in shipping circles over the Govern- 
ment’s action in commandeering the International Mer- 
cantile Marine’s fleet. Previously only dread had been 
felt owing to the anticipated disappearance of high ocean 
freight rates and a substitution of a fixed rate very much 
lower than competitive rates. In fact from all that can 
be learned profits are to be limited to less than 10 per cent. 
and if this should prove to be the fact, the chances for 
anything better than the present rate of 6 per cent. on the 
Mercantile Marine preferred shares are very slim. Bears 
have hammered both common and preferred shares and 
have forced prices down, but better buying has lately 
developed and it is believed the short interest is in a 
position where it ean be severely punished when the time 
is considered ripe. 


SHATTUCK-ARIZONA. 

Shattuck-Arizona will, it is estimated, earn about $6 
per share for its stock this year. The yearly dividend is 
$5. This company experienced the same labor troubles 
that befell the other southwestern copper producers and 
third quarter production was only 1,565,000 pounds, 
against 8,161,000 pounds for the first half of 1917. The 
September production was a little better than in August, 
being 712,000 pounds, against 645,000 in August. 


UTAH COPPER. 

The Utah directors do not meet until early in Decem- 
ber for dividend action and meanwhile there will be much 
room for speculation concerning the rate that will be de- 
clared. The September dividend as announced by the di- 
rectors, was $1.75 per share regular and $1.75 as a “capital 
distribution,” that is a payment out of capital. resources 
and not earnings. Shareholders will be expected to apply 
this dividend against the time when the mine will be 
exhausted and one will have his original capital intact. 
The special “capital distribution” might be suspended for 
a time during the war until it is determined just what 
depletion of cash resources the war taxes will make. 
Judging by the sharp fall in the stock this week to the 
lowest price of the year, some interests must be endeav- 
oring to anticipate a dividend readjustment. 
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Bonds and Stocks of the Central West 
Members St. Louis Stock Exchange 

















Lamarche & Coady 


Public Utilities end Industrials 


14 WALL ST. phone 9970 Rector NEW YORK 























CSecurity 5% M. C. Trust 
“eG Certificates 
” “THE Directors of 315 banks have approved 


of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same seeurity and income as the banks, certi 
are issued in $100 units to acoommodate the private invester. | ten renters 
with the date issued —maturity at option —threefold scourtty. For full details 


Write for tree booklet and monthly magazine 
“WORKING DOLLAR:S”’ 
Manufacturers Commercial Co. 


Capi ° ¢ 
929 Broadway apital 61,000,000 





New York City 








When writing advertisers, tell them you are a subscriber 9 The Financial Werld. 
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STANDARD GAS & ELECTRIC. 
The Standard Gas & Electric Co., preferred stock, which 
has a par of $50 and pays $3 per share, or 6 per cent., per 


annum, has lately sold at 30, or a 10 per cent. basis. The 
common is inactive but at practically the lowest levels of 
the year. It might be said in explanation that the low 
prices are not due to anything indicative of a recession 
in earnings as the latter for the first half of the year 
showed a substantial improvement, so much so that the 
opinion was officially expressed that the return of the 
preferred stock to an 8 per cent. basis was not an improb- 
ability in the comparatively near future. However, gen- 
eral conditions, which have militated so greatly against 
utilities and high operating costs, have pointed to the wis- 
dom of conserving cash resources in uncertain war times, 
and probably convinced the management that an increase 
in the dividend at this time would be impolitic. For six 
months to June 30 earnings of subsidiaries showed gross 
earnings of $18,137,161, against $16,295,505 in the first half 
of 1916 and the net after taxes was $8,558,587, against 
$8,023,716. The full year 1917 will probably show up well 
in comparison with 1916. 
MUNITIONS STOCKS HIT BY TAXES. 

The strict enforcement of the Treasury regulations 
against the munition manufacturers in the matter of bigger 
returns of earnings and heavier taxes, which has resulted 
in bringing in about $10,000,000 additional revenue, has 
affected the big prices of all munition stocks and they 
were in light demand this week at lower prices. Bliss 
was off 40 points in the bid and Scoville Manufacturing 
over 50 points in the bid. The Treasury investigators 
assert that there has been an evasion of the special tax of 
12% per cent. by the munition makers and that $7,000,000 
more will be recovered. The matter may be yet made 
the subject of court litigation, as the manufacturers do 
not admit the full liability claimed against them. 





CITIES SERVICE EARNINGS AGAIN GAIN. 

Earnings of the Cities Service Co. for September were 
announced this week and they showed the same steady 
gain as in previous months over the corresponding months 
of 1916. After creating a large reserve to provide for 
excess profits taxes, the September earnings after ex- 
penses were $1,566,373, against $700,523 in September, 
1916, a gain of 121 per cent. The net earnings applicable 
to the stock were $1,566,146, against $700,183 one year 
ago. After allowance of $326,155 for the preferred stock 
dividend the balance for the common for the month was 
$1,239,990. In the 12 months’ period the gross earnings 
were $18,169,849 and net earnings $17,842,203, and after 
interest allowances of $3,150.98 on notes and debentures, 
the net amount applicable to the stocks was $17,839,052, 
against $6,915,370. The dividend on the 6 per cent. pre- 
ferred shares earned a trifle more than five times and the 
percentage earned on the average amount of common 
stock, outstanding was 59.29 per cent. 

Next year the amount of stock paid to common stock- 
holders will be 9 per cent., instead of 6 per cent. as at 
present, and although this increased stock dividend policy 
was made known officially many months ago, the directors 
met this week and made formal declaration of the first 
stock dividend at the increased dividend rate which will 
begin on February 1 next. 





HALE & KILBURN REORGANIZATION. 

The shareholders of the Hale & Kilburn Co. have 
learned the particulars of the plan proposed for reorgan- 
izing the company. This proposes a new corporation with 
a capitalization of $1,000,000 bonds or notes, $1,000,000 8 
per cent. preferred stock and 45,000 shares of common 
without par value. Twenty thousand shares of common 


We offer and recommend the purchase of the bonds of a i 


Public Utility Corporation 


operating in Kansas and Oklahoma, producing natural 
gas and oil. Entire issue, $600,000. Liberal Sinking Fund. 
Physical assets inventory in excess of $1,800,000. Net 
earnings are running at $240,000 per annum, or 6% times 
interest charges on “the entire issue, and are increasing 
steadily. This showing is derived from gas receipts chief- 
ly, as its oil production has heretofore been subordinated, 
but the Company is now starting an energetic policy de- 
veloping this feature. Management encoptlanatir capable 
and high character. 


Price to Yield Over 6% 


Special Circular on Request 


Douglas Fenwick & Co. 


34 WALL STREET Telephone John 4220 NEW YORK CITY 








Chalmers Motor Car Corporation 


We are accepting orders for evening up and consolidating 
fractional amounts of the new securities “when issued.” 


If we can be of service to interested investors by explaining 
to them any points in the reorganization plan which they do 
not clearly comprehend, we shall be pleased to have them 
direct specific inquiries to us for explanation. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











stock are to be reserved for the conversion of preferred 
stock within three years at the rate of two shares of com- 
mon for each preferred share. The remaining 25,000 
shares it is proposed to distribute at the rate of one new 
share for each 40 shares now held and 4,234 shares to 
present preferred shareholders at the rate of one new 
share for ten of the old and 19,676 shares of new common 
to go to the syndicate which proposes to underwrite the 
bonds or notes. Under the plan the new company would 

ike over the property and sell the new notes or bonds 
to a syndicate for $1,800,000 cash, conditioned on the pre- 
ferred shareholders taking $500,000 new preferred at 95, 

One of the heavy stockholders has sent a letter to other 
shareholders, urging them to withhold their consent to 
the plan until an independent examination of the com- 
pany’s condition can be made. Banking interests favor 
the plan. . 





Manufacturers Light and Heat 
and All Pittsburgh Securities 


GEORGE R. CHRISTIAN 
Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 940 
Direct Wire to Pittsburgh 











STOCKS—BONDS 


for investment or carried on conservative margin. 
Special Letter on comparison of Stock Market of 1917 with 
=. Year of rus _ ee with appropriate charts. COPY 


F.W.-1 ON REQUE 
: "Frank Howell 
52 Broadway 








New York 




















American Graphophone Co. 


Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 
Tel. 6790 -g-4 Broaé 











STANDARD 
Oo 


WEEKLY SUMMARY WILL BE MAILED 


ON H TO 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARLH. PFORZHEIMERS.CO, 
Phomes 4960-1-3-3.4 liroad 33 Broad S., M. Y. 





When writing. advertisers, tell them you are @ subscriber to The Financial Werld. 



























































22 THE FINANCIAL WORLD 


October 20, 1917 














OUR FOREIGN INVESTORS. 
By C..M. Harger. 

One of the sources of supply of funds for farm loans 
of which little is generally known is the investment of 
foreign capitalists. Chiefly this fund comes from Eng- 
land, though there have been large investments from 
Scotland and the Netherlands. These have originated 
through the settlement of alien citizens here and their 
colonization in the West and Southwest. Naturally they 
drew on their home investors for loans. Companies with 
American connections have been financed by European 
money. The Pacific Northwest has been a favorite loan 
field and Texas has several large investing companies. 
Something over $100,000,000 of British money alone is 
placed in farm loans in the well established sections of 
the interior. With the opening of the war there was a 
rush of capital to this country for investment by foreign 
capitalists, evidently for the purpose of escaping the high 
taxes sure to be levied at home. It was impossible to 
accommodate all the money of this kind offered in the 
first year of the war. The interest returns were on the 
whole much better than could be secured the other side 
of the water and the history of loans had been emi- 
nently satisfactory to the investors for many years. The 
movement was noted by the British Government which 
last January issued a circular instructing the British 
mortgage companies to reduce the aggregate of their 
loans on farm lands in the United States by refusing 
renewal of notes at reduced rates of interest. It was 
feared that there would be a curtailing of the home capi- 
tal which is needed to finance the war. This promised 
to work hardship on thousands of borrowers, though 
the placing of the money at the hands of the British 
Treasury was of course helpful to the war expense 
account. 

The situation has caused much uncertainty among the 
producers who were borrowing through these companies 
and finally representatives of the government were sent 
here to confer with Secretary McAdoo regarding it. An 
agreement has just been reached by which the order is 
to be withdrawn in the interest of helping the American 
farmer and foreign mortgage companies and individuals 
are to be allowed to renew their loans. It is probable, 
too, that no restrictions will be placed on the expansion 
of these loans and so far as is apparent there will con. 
tinue to be a large sum of foreign investment in western 
and southern farm mortgages. The foreign investor is 
making his loans on well established grounds. He is 
making no loans in territory that has not been proven 
and watches the progress of each farm closely. Inspec- 
tors from London visit the agencies often and go out to 
the farms to see for themselves just what is being done. 
One such inspector was a sure enough lord and he quite 
overwhelmed the farmers’ wives when his presence was 
known. But he declared that his company had no in- 
vestments that compared with the American farm loan 
and regretted that it had not more of its assets on this 
side. “We have always got our money,” said he to the 
writer, “and have yet to lose a cent out of some ten 
million dollars we have invested here. It is a remarkable 
record and speaks well for your farming industry.” The 
end of the war may see an enlargement of this foreign 
investing unless there shall be such demand in Europe 
for money with which to rebuild as to absorb the sur- 
plus. It is notable that the foreign investor is liberal 
with his terms and after once accepting a loan treats 
the borrower with every possible consideration, which 
accounts for the desire of the farmers to retain their 
loans for renewal. At least there will now be oppor- 
tunity for the foreign investor to stay with us and his 
funds will be welcome. 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly e 

in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
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HOME OF “ICE CHICAGO OFFICE 
Oklahoma City Monadnock Bi 
Okla. F. H. ERTEL, 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. ij _ ' a 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











LINKING UP A NEW TRANS-CONTINENTAL LINE. 


Readers of The Financial World will not be surprised 
at the ‘outcome of the meeting of the Denver & Rio 
Grande stockholders in annual session in Denver this 
week when only three Gould directors were elected and 
four representatives of the new Missouri Pacific were 
installed. George J. Gould is one of the Gould faction 
retained but the new representatives from the Missouri 
Pacific are Harry Bronner, President Brown of the Den- 
ver & Rio Grande, J. Horace Harding, and Banker J. W. 
Platten, who heads the Stockholders Protective Com- 
mittee. 

The Gould element is now in a minority and there is 
now no obstacle to the orderly procedure that has for its 
ultimate object the linking up of the three roads—Denver, 
Missouri Pacific and the Western Pacific—into one har- 
monious whole. The claims of the Western Pacific bond- 
holders against the Denver line for its guarantee on the 
Western Pacific bonds do not constitute an insurmount- 
able obstacle and the public may wake up some morning 
and find a new transcontinental line in the field, com- 
posed of the three western systems and the Wabash, 
which connects with the Missouri Pacific at St. Louis. 
This would give a through route from the Pacific to 
Buffalo, Wabash’s eastern terminus, at which point it has 
a gateway to the eastern seaboard through traffic ar- 
rangements with eastern lines. 





Invest in First Mortgage 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 


We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00, 
$500.00 and $1,000.00 drawing interest at 542% and 
6%, payable semi-annually. 


_ We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 


GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
Minneapolis, Minnesota 
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wae Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name of the corporation about whose securitics 
nformation is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 














MUNICIPALS HARDENING. 
Sales Bring Better Prices and Tax-exempt Feature More 
Generally Appreciated. 

It is a matter of considerable interest to note the 
gradual tendency of the municipal bond market to harden 
and the constantly increasing number of bids appearing 
at each successive sale. It is an established fact that the 
bond dealer’s shelves have never been quite so bare 
of attractive offerings. This applies, of course, to bonds 
which have been sold since the recent decline and which 
may be considered as right on the market. There is, how- 
ever, a certain amount of undigested municipal securities 
which were bought immediately before the decline and are 
being held for the return of active conditions. 

The sale of $1,060,000 Cincinnati 4%4s on a 4.59 and 4.62 
basis certainly points the way. There were over eigh- 
teen bidders and the competition ran close and keen. This 
loan will have to be reoffered, in order to show the pur- 
chasers a profit, on a 4%4 basis. This certainly indicates 
a turn in the tide. Perhaps the next best illustration is 
that of the issue of $80,000 Pittsburgh 414s, which were 
taken on better than a 4% per cent. yield. The special 
market conditions this bond enjoyed may have helped 
them to bring a high figure, but even so there are still 
plenty of good Borough bonds in Pennsylvania offered at 
better than a 4%4 per cent. yield. 

The $180,000 Tacoma, Wash., 5s were sold at par to one 
of the city funds and the balance of the Milwaukee 4's, 
amounting to $320,000, were taken at a private sale on 
about a 4.49 per cent. basis. The balance of the week’s 
sales represented some general market issues of only lo- 
cal interest and with the exception of the St. Paul 4i4s 
and the St.. Louis school district 4s, there are practically 
no attractive blocks scheduled for the coming month. 

Apparently the tax exempt feature of municipal bonds 
is beginning to be generally appreciated and it is the 
confident hope of the majority of dealers that this senti- 
ment will continue to grow. 


AMERICAN TEL. & TEL. IN NINE MONTHS. 

The American Telephone & Telegraph Co., the largest 
public utility corporation in the world, has made its report 
of operations for nine months to Sept. 30, which show a 
substantial gain over the same period of 1916. The cor- 
poration, like all others of.its kind whose rates are fixed 
while the cost of everything alse has mounted, had a sub- 
stantial increase in expenses. 

The total income, consisting of dividends and interest 
received, net telephone traffic and “other income,” was 
$42,338,883, against $37,674,526 in. the first three quarters 
of 1916, an increase of $4,664,357. Expenses were $5,462,- 
772, a gain of $1,282,652, while interest was $7,993,363, an 
increase of $3,221,516. The balance was $28,882,748, against 
$28,722,559 in 1916, or $160,189 gain. Dividends paid were 
$23,769,254, an increase of $528,002, and the surplus was 
$5,113,494, a decrease for the nine months of $367,813. 
While the report shows a considerable gain in gross busi- 
ness as the result of extensions and increased expenditure 
of new capital it is probable that the full benefit of the 
latter outlay did not find complete expression in the period 
under review, and the last quarter of the year will proba- 
bly see more evidence of the return from the outlay. It is 
gratifying to note that the corporation shows such a sub- 
stantial surplus over dividends and it will reassure share- 
holders, who have noted with satisfaction a general ten- 
dency of the stock to hold well in regent trying markets. 





THE CALL OF THE HOUR 


AMERICA HAS ASSUMED HER RIGHTFUL 
LEADERSHIP AMONG THE NATIONS. THE 
HISTORIC POLICIES OF THE UNITED STATES 
HAVE BECOME THE MAXIM OF THE STATES- 
MEN OF EUROPE. IT IS TO THE PEOPLE OF 
THE UNITED STATES THAT THE FREE NA- 
TIONS OF THE WORLD ARE NOW LOOKING, 
AND NOT IN VAIN, FOR MEN, SHIPS, ARMS, 
SUPPLIES, FOOD, MEDICINE, INVENTION 
AND DIPLOMATIC GUIDANCE. 

WE ALL CAN DO OUR SHARE IN HELPING 
TO WIN THE WAR BY CONTRIBUTING OUR 
DOLLARS. 


LET US ALL DO OUR PART 
IF YOU CANNOT FIGHT— 
YOUR DOLLARS CAN 
BUY A LIBERTY BOND 


IT IS THE PURPOSE OF THIS BANK TO DO 
ITS PART IN MAKING THIS NEW LOAN A 
SUCCESS, AND IT OFFERS ITS SERVICES IN 
CONNECTION THEREWITH. 

WE URGE YOU TO CALL AT THIS BANK 
AT YOUR EARLIEST CONVENIENCE AND 
SIGN A SUBSCRIPTION FOR A LIBERAL 
AMOUNT OF THE NEW FOUR PER CENT. 
U. S. LIBERTY LOAN. 


THE BATTERY PARK 
NATIONAL BANK OF NEW YORK 
2 BROADWAY NEW YORK 




















ATI 100 Years of Commercial Banking 
es CHATHAM & PHENIX 
“ast NATIONAL BANK 
Capital & Surplus . $5,000,000 
Resources .. .. $30,000,000 


Nea 143 Broadway(Singer Bidg., 
BANK And 12 Branches 



































WANTED—Back Numbers of 
The Ticker Magazine 


AND 


The Magazine of Wall Street 


Roe fe February, April, Decem- 
er, 

Every issue of 1909 except October. 

March, April, June, July, August, 
October, 1910. 

April, June and August, 1911. 


April, June, August, November and 
December, 1912. 


Entire year of 1913 except September. 
Entire year 1914, 


Every issue 1915 except March 20th, 
October 30th and December 25th. 


August oe September 2nd, Septem- 
ber 30th, 1916. 


January 20th, February 3rd, Febru- 
ary 17th, March 17th, April Mth, May 
12th, June 23rd, August 18th and Sep- 
tember 15th, 1917. 


Please state price per copy. Address 


THE FINANCIAL WORLD 


29 Broadway, New York City 
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er other leading Stock Exchanges. 


RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 

















Want to Buy Bonds. 


one et Mtg & Power 5s, 1953, $1,000; 


Depver- Greeley Val Irrig 6s, ctf of dep, 


Federal Tel & Tel, $5,000; No. 764. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

Pierce, B & P ist 6s, $10,000; No. 709 

Rqmtogs Remipert Lime, 1st 5s, 1920, $3,000 ; 
o. 


Seas Electric cons 5s, 1929, $10,000; No. 


Want to Sell Bonds. 


Aetna Explosives ist 6s, '45, $1,000; No. 736. 


Am ja France F B 68, 1926, $20,000; No. 


ns Power & Light 6s, 2016, $10,000; No. 


Aurora, Big & Chi 5s, 1946, $3,000; No. 750. 

Chi, N S & Mil Ist, 5s, $3,000; No 50. 

Cin Newp & Cov ist cons 5s, $4,000; No. 

Cite Gas, El & Htg 5s, 1922, $2,000; No. 711. 

City of Edmonton 6s, $1,000; No. 789. 

Col, Wyo & Eastern Ist & ref 6s, 1944, $600; 
No. 732. 


Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 68, $2,000; No 697. 

La Power Securities 66, 1927, $500; No. 


Lement (Ill.) twnp bridge 5s, 1918-9, $2,000; 
No. 793. 

Long Bch Water 6s, 1959, $1,500; No. 737. 

Manistee & N. B. 1st 5s, $1,000; No. 100. 

Mobile & Birmingham p | 5s, $200; No. 670. 

Newport News & Brey Ry Gas & Bil 
lst and ref 5s, 1944, $400; No. 762. 

N Y State Rys Ist cons 448, 1962, 10 $100 
bonds; No. 706. 

Niagara, Lockport & Ontario ist 5s, $3,000; 
No. 100. 


North Sterling Ir Dist, $500; No. 666. 
Pieree, B & P ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 ndéte; No. 735. 
Publie Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 68, 1919, $500; No. 754. 
~ - ice Iron 5s, 1940, $10,000; No. 


St Lawrence Pulp & Lumber 6s, 1933, $15,- 
; No. 263. 

Sen Sen Chiclet 6s, $10,000; No. 466. 

7 Pow & Lt 5s, 1943, $2,000; No. 


Suege Trac, Lt, & P 6s, 1918, $1,000; Ne. 
712 


Twin ‘Falls Oakley Land & Water 6s, ctf of 
dep, $14,100; No. 798. 

Twin St G & Bl 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 754. 

U 8S Grant Hotel (San Diego) coll 6s, $1,- 
000: No. 91. 

United Traction cons 414s, $8,000; No. 786. 


Want to Buy Stocks. 
a - ha Portland Cement, 100 shs; No. 
801. 


American Creosoting pfd, 10 shs; No. 693. 
Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 
Am Public Utilities, pfd, 20 shs; No. 638. 
om Public Utilities pfd, 20 shs; No. 


American Stores pfd, 5 shs; No. 797. 

Auburn & Syracuse pfd & com, 100 shs 
each; No. 702. 

Boston Sand & Gravel 6s, $5,000; No. 788. 

Buffale General Electric, 10 shs; No. 747. 

Central Petroleum pfd, 20 shs; No. 472. 


Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 603. 
Childs Restaurant com, 5 shs; No. 446. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Serv pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 

Federal Tel & Tel pfd, 10 shs; No. 764. 

Pt Botan, Des M & Southern, 10 shs; No. 


Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
N E Power ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 5 shs; No. 797. 
Northern States Power pfd, 10 shs; No, 778. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No, 709. 
Pierce, B & P ist pfd, 30 shs; No. 702. 
Pierce, B & P pfd, 5 shs; No. 774. 
Pitts Gage & Supply, 10 shs; No. 334. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Rome & Clinton R R, 2 shs; No. 712. 
Singer Manufacturing, 5 shs; No. 601. 


Thomas Iron, 100 shs; No. 6655. 
oe Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. sv. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, ist pfd, 20 shs; No. 741. 
Warren Fdry & achine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This le is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
a - Portland Cement, 100 shs; No. 
440, 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs: No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs; No, 724. 


Central Petroleum pfd, 10 shs; No. 227. 
Central States Blec pfd, 5 shs; com, 2 shs; 
No. 586. 

Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp., 10 shs; No. 360. 
Continental Refining com 100, shs; No. 280. 
Crocker-Wheeler com, 100 shs; No. 52, 
Crocker-Wheeler com, 10 shs; No. 795. 
Cumberland County Pow & Lt, 10 shs; No. 


751. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No. 781. 


George Cutter pfd, 50 shs; No. 280 
Hagers & Fred Ry pfd, 200 shs; No. 64, 
Hendee Mfg com, 250 shs; No. 21. 
Howe Scale pfd, 10 shs; No. 654, 


in Ry, Lt & Power com, 150 shs; No. 


Illinois Security, 10 shs; No. 743. 


Indianapolis Telephone pfd 50 ope No. 590. 
50; No. 771. 


International Silver scrip, $1,062 
Ironton Solvay Coke, 100 rg: No. 730. 
Kansas City Lt & Power pfd, 25 shs; No 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 she; No. 729. 
Lambert Simmons pfd, 20 shs; No. 794 
Lincoln Traction Bia, 80 shs; No. 683. 
National Casket, shs; No. 772. 

— Shelters of America com, 65 shs; No. 


Michigan my 7 Com, 40 shs; No. 510. 
Monterey Ry, & Pow pfd, 30 ag ae 615. 
Moody Manual Co pfd, M shs; 

a ean (N Y) Trust Co, “S = No. 


Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Nat Securities Corp com, 3 shs; Wig 620. 

Northern States Pow pfd, 10 shs; 594. 

Northwestern Lumber, 325 shs; No 745. 

N Y Title & Mtge, 11 shs; No. 743, 

Pierce Oil Corp, 149 shs; No. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 

Premier Motor Corp, 5 shs; No. 735. 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores, 5 shs; No. 672. 

or Action Ignition ist pfd, 25 shs; No. 


Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 7338. 
Securities Corp Gen, 10 shs; No. 538. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 
Spicer Mfg 1st pfd, 10 shs;: No. 504. 
Springfield Lt, Ht & Power pfd, 10 shs; No. 


802. 
Stanterd Life Ins. Co of Am, 117 shs; No. 


Stenotype pfd and com, 20 shs each; No. 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Irou, 160 shs; No. 646. 

Union Traction of Ind com, 10 shs; No. 698. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675, 

United Marble pfd, 20 shs: No. 755. 

Walton Toy pfd, 15 shs; No. 787. 

Waterloo, C F & North pfd, 20 shs; No. 627. 

Westfield Mfg 7% pfd, 5 shs: No. 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


WEBB, LEE & CO. 


Charcoal com & pfd. 
Reo Motor Car. 
Hoover Steel Ball. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv 4%s, 1932. 
C, M & St Paul gen 5s, 2014. . 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 414s, 1923 and 1924. 
Sou Pac San Francisco Term 4s, 1950. 
OU S Rubber Ist 5s, 1947. 


’ Virginia Ry 1st 5s, 1962. 


($500 denomination.) 
New York Central deb 6s, 1935. 
U S Rubber ist 5s, 1947. 


PHILIP LYNCH 


Bergen Turnpike ist 5s, 1951. 

Hudson County Gas Co 5s, 1949. 

Lynn & Boston Ist 5s, 1924. 

Pabst Brewing com. 

Rockland, Rockport Lime 5s, 1920. 
Utica, Chenango & Susquehanna Valley. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machire, 
Rabeock & Wilcog. 
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CLAUDE MEEKER 
Cities Service com and pfda. 
Gas & Blectric Securities com. 
Pacifie Gas & Electric com. 


WM. HURD HILLYER. 


Atlantie B8teel. 
Augusta & Savannah Ry guar stock. 


STRANAHAN & CO. 
Americar Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Celumbia Gas & Blec ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds, 
Haverstraw Wtr Supply Co 5s, 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co ist 5s. 
N Y &N.J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel coil tr 58 of 1946. 
City ef Paris 6s of 1921. 

Federal Farm Loan 4% of 1937. 

U S Rubber ist ref 5s, 1947. 

Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN 
Bklyn City Railroad 1st 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 414s, 1937. 
Dayton & Michigan 1s 4%s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Bastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U § Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 56, 1905. 
N Y & Westchester Lighting 4s, 2004. 
N Y Gas & El L, H & Pow ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 


Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacifie Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Blec Corp Ist coll tr 5s, 1927. 
Jaekson Light & Traction ist 5s, 1922. 
Tulsa .Corporation 1st 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


Amertean Graphophene com. 
Bleecker St & Fulton Ferry 4s. 
*“flliken Bros, Ine, pfd. 

leyw Jersey Zinc. 

Wen Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Telede Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R ist 44s. 

Tolede Terminal R R 1st 4%s. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Dlectric. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Art Metal Construction. 
Atlantic Steel. 

Empire Steel & Iron. 

Ford Motor of Canada. 

N Y Railways. 


MARK C, STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy Co. com & pfd. 
St. Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


WEBB, LEE & CO. 


Charcoal com and pfd. 
Commerce Truck. 
Detroit Edison. 

Federal Truck. 
Packard Motor Car. 


PHILIP LYNCH 
Armstrong Water Ist 5s, 1937. 
Boyertown & Pottstown 5s, 1936. 
Electric Bond & Share pfd. 
Erie R R prior lien 4s, 1996. 
Rutland Railway, Light & Power 5s, 1946. 
Syracuse Rapid Transit Ist 5s, 1946. 


JOHN MUIR & CO. 


($100 denomination.) 
American Foreign Securities 5s, 1919. 





American Smelting & Refining 1st 5s,’ 1947. 


Anglo-French 5s, 1920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 414s, 1935. 
Seaboard Air Line ist 6s, 1945. 

St Louis & San Francisco (new issues). 
Western Pacific 1st 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 68 (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Cheago Railway Equipment Co. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & Bl pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. : 
Mississippi Valley Gas & El 5s, 1922. 
Michigan, United Rwys 5s, 1986. 


MORTON LACHENBRUCH & CO. 
American: Public Utilities, 
Fisk Rubber. 
Gillette Safety Razor. 
J G White & Co, Ine. 
Michigan Limestone & Chemical Co. 
United Light & Railways. 


E. F. COOMBS & CO. 


($100 denomination.) 


Anglo French 5s of 1920. 

American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1935. 
Montana Power list & ref 5s of 1943. 


WM. CARNEGIE EWEN 


Atl Av R R Bklyn Ist 5s, 1981. 

Bklyn Rapid Trans 50 yr 5s, 1945, 
Central Union Gas ist 5s, 1927. 

New Amst Gas Cons 5s, 1948. 

N Y & East River Gas Cons "%s, 1945. 
Northern Union Gas 1st 5s, 1927. 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s, 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5Bs. 
Peninsular Tel Co 1st S F 6s. 

Russian Govt 5%s, 1926. 

United Zinc & Chemical Co 5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 58 1982. 
North Pac Pub Serw Corp 5s 1935 & pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 54s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1948. 
Continental Gas & Blec Corpn 1st 5s, 1927. 
Jackson Light & Trac Co let 5s, 1982. 
Tulsa Corporation let 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric.Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5a, 198@ 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light 1st 5s. 

United States Telephone 5e, 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfa. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Hastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Ce @s. 


DUNHAM & CO. 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federa!l Sugar. 

Santa Cecilia Sugar com & pfd. 





THE FINANCIAL WORLD. 


October 20, 1917 





DIVIDENDS. 





PACIFIC GAS & ELECTRIC CO. 


FIRST PREFERRED DIVIDEND NO. 13. 
ORIGINAL PREFERRED DIVIDEND NO. 47 

The Board of Directors will meet on Octo- 
ber 31, 1917, and declare the regular quar- 
terly dividends to that date of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred pital Stock of the Com- 
pany, payable by checks mailed November 
15, 1917, to stockholders of record at 3:30 
o’clock P. M. October 31, 1917. The transfer 
books will not close. 

D. H. FOOTE, Secretary. 
San Francisco, Cal., October 10, 1917. 


PACIFIC POWER & LIGHT CO. 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 29. 

The regular quarterly dividend of one and 
three-quarters (14%) per cent. has been de- 
clared on the Preferred Stock of Pacific Pow- 
er & Light Company for the quarter ending 
October 31, 1917, payable November 1, 1917, 
to stockholders of record at the close of 
business on October 22, 1917. 

GEORGE F. NEVINS, Treasurer. 


PORTLAND GAS & COKE COMPANY 


PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND NO. 31 
The regular quarterly dividend of one and 

three-quarters (1%%) per cent. has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company for the quarter ending 
October 31, 1917, payable November 1, 1917, 
to stockholders of record at the close of 
business on October 22, 1917. 

GEORGE F. NEVINS, Treasurer. 











ST. LOUIS QUOTATIONS. 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Stocks. Bid. Asked. 
Amer Credit & Indemnity Co..190 205 
Amer Stove CO......sseeeeeees 115 130 


Central Coal & Coke Co com.. 60 64 
Central Coal & Coke Co pfd... 69% 72 
Certain-teed Prods Corp 2d pfd 85 88 
Certain-teed Prods Corp com.. 45% 47 
Chicago Railway Equipment eer) = 


Consolidated Coal Co......... 5 
Commercial Acid Co.......... 160 180 
Fulton Iron Works Co com.... 43 44 
National Candy Co Ist pfd.... 99 100 
National Candy Co 2d pfd..... 82 83 
National Candy Co com...... 2914 29% 
Rice Stix Dry Gds Co Ist pfd.111% 11 


Rice Stix Dry Gds Co 2d pfd..101 102% 


Rice Stix Dry Gds com........ 230 250 
St Louis Cotton Compress..... 40 41 
United Rys Co St Louis pfd... 21% 22% 
United Rys Co St Louis com.. 5% 6 
Wagner Elec Mfg Co......... 160 170 
Western Cartridge Co......... 250 300 


Bonds. 
City of St Louis 4s, due 1928, = 
.. areas. 97% 98% 
City of St Louis 4%4s, due 1935.102% 104% 


E St Louis & Suburban Co 5s, 


cS errr ee so 79 80 
Kansas City Home Tel Co 5s, 

Gee WE sk c0 cde ccbecenéesces 90 91 
Kansas City Long Dist Tel 5s, 

CGO DD 6:066300-6sgeseensucs 90 91 
St Louis & Sub Ry Co gen 5s, 

ee Be scccensedssheaeechs 97 984 
St Louis & Sub Ry Co Ist 5s, 

Gk TE. ence as kno ndanteneee 65 69 
United Rys Co of St Louis 4s, 

Gee Teee * dedkewsocccid feacese 57% 58 





DETROIT QUOTATIONS, 
Webb, Lee & Co., Penobscot Bldg., Detroit, 
Mich. 
Bid. Asked. 


Acme Wht Ld & Col Wks com. 17 ad 
Acme Wht Ld & Col Wks pfd.. 18 20 


Bower Roller Bearing Co...... 244%, #% 
Burroughs Adding Machine Co 247 255 
Charcoal Iron Co of Am com.. 7 7% 
Charcoal Iron Co of Am pfd... 5% 6% 
COPUMARER. BUGAE cecscccescesess 11% 12% 
Detroit & Clev Nav Co........ i 82 
Detroit Edison Co......ccceseee 106 107 
Detroit Iron & Steel Co com... 17 19% 
Detroit Iron & Steel Co pfd.... 10 12 
Detroit Valve & Fittings Co.... 94 110 
Federal Motor Truck.......... 30% 380% 
Ford Motor Co of Canada.....215 re 
Gen Alum & Brass Mfg Co com. 35 40 
Great Lakes Engineering Co....129 142 
See BND Cis cnc ncceccacete es 204 
Holland-St Louis Sugar Co..... 11% 13 
Hoover Steel Ball Co.......... 34% - 
Hupp Motor Car Co............ 2% 3 
Mich Copper & Brass Co com.. 22 24 
Mich Stamping Co com........ 13 13% 
Mich State Tel Co pfd........ 85 me 
National Grocer Co com....... 104 107 
Tee, DOP B Gi vccecsccoas 104 108 
Prudden Wheel Co............ 14 18% 
TR  £. eae ee. 21% 22% 
Scotten-Dillon Co. ........... 45 50 
Solvay Process Co............. 270 300 
Standard Screw Co com....... 270 290 
Trussed Concrete Steel Co com 30 35 
Trussed Concrete Steel Co pfd. 9% 10% 
U S Radiator Co com.......... 7 10 
U S$ Radiator Co pfd.......... 40 45 
Li i |e 48144 50% 


Wolverine Portland Cement Co. 5 5% 
ME In bn Be ci dsccade 51 5414 
ND x we cdcan ucedetee cece 3 4 


FINANCIAL NEWS NOTES. 


The leading interest has reduced the 
price of lead to 7c a pound. This 
leads to the impression that the Gov- 
ernment price, when fixed, will be 6c 
per pound. 

William A. Law, president of the First 
National Bank of Philadelphia, in an 
optimistic review of the business and 
financial situation, concludes’ with 
this: “Any man who takes a bearish 
position on the future of the United 
States will be blown up through the 
explosition of his own ignorance.” 

August trade with European neu- 
trals decreased 58 per cent., the result 
of the tightening of the embargo on 
shipments to such countries on strong 
suspicion that much of the exports was 
going to Germany. 

It is claimed on behalf of the smaller 
producers of copper that they cannot 
profitably produce copper at 23%c per 
pound. Should they cease to produce 
the Government has the power to seize 
the mines and operate them. 

In spite of four voluntary wage in- 
creases in the packing industry in the 
last 18 months, strike agitation con- 
tinues, and the packers assert that I. 
W. W. agents are still seeking to cause 
trouble. 

International Harvester Corporation’s 
$5,000,000 issue of notes assumed in 
1913 from International Harvester Co. 
of New Jersey, and due as extended on 
Feb. 15 next has been paid off. No 
new securities will be issued to re- 
place the notes redeemed. 

Calumet & Arizona Mining Company 
produced in September 5,250,000 pounds 
of copper. 

F. J. H. Sutton, trust officer of the 
Guaranty Trust Company since Janu- 
ary, 1910, has been elected a vice-presi- 
dent of that institution. 

The French Government has repaid to 
J. & W. Seligman & Co. the loan of 
about $12,000,000 made by that firm in 
October, 1916, which was secured by 
St. Louis and San Francisco securities. 

The syndicate headed by J. P. Mor- 
gan & Co., which underwrote the re- 
cent $15,000,000 two-year 5 per cent. 
note issue of the New York Central, 
has been dissolved, practically the en- 
tire issue having been sold. ~ 

The Isle Royale Copper Company de- 
clared a quarterly dividend of $1 as 
—- with recent dividends of 
L1.0U. 

The Osceola Consolidated Mining 
Company has declared a _ quarterly 
dividend of $2 as compared with three 
previous dividends of $6 each. 


SILVER KING OF UTAH. 


Silver King Consolidated Mining Co., 
of Utah, which has been a steady pro- 
ducer of silver, gold, copper and lead 
since 1913, is reviewed by J. S. Bache 
& Co., whose figures show that from 
461,830 pounds of lead in 1913 the pro- 
duction has increased to 5,273,216 in the 
12 months ended Jan. 31, 1917, and 
silver production from 27,812 oz. to 
439,007 oz. in the year ended Jan. 31. 
this year. Copper production increased 
from 9,656 pounds to 288,819 pounds. 
The earnings per share at the same 
time have increased from .0388c. in 
1913 to 50c. in the last fiscal year. There 
are 700,000 shares outstanding and the 
present market is from $4 to $4.50 per 
share. The future of the company is 
assured by the development of the fa- 
mous Spiro tunnel, which it is believed 
will add many years of life to the mine. 


“TRADING WITH THE ENEMY.” 


The “Trading With the Enemy Act,” 
a synopsis and full text of which has 
been issued in pamphlet form by the 
Guaranty Trust Co., of New York City. 
This Act governs all commercial rela- 
tions with subjects of Germany and 
her allies. Copies may be had on ap- 
plication, and the Foreign Trade Divi- 
sion of the company is prepared to 
give any additional information that 
may be desired. 


NOTICES. 


Blodget & Co., of 34 Pine St., New 
York, and 60 State St., Boston, have 
issued a list of municipal tax free 
bonds yielding from 4.35 per cent. to 
4.75 per cent. 

The Directors of the Guaranty Se- 
curities Corporation, at a_ special 
meeting of the Directors, after declar- 
ing a dividend of 2 per cent. for the 
quarter, announcd the setting aside of 
a surplus of $150,000 out of undivided 
profits. 

S. W. Straus & Co., Chicago and New 
York, are offering $170,000 first mort- 
gage serial bonds of the Metropolitan 
Apartments, of Omaha, Neb., at par 
and accrued interest, to net six per 





cent. 





NOTES OF 'THE CURB MARKET. 


For three weeks Standard Oil stocks 
have been under pressure of liquidat- 
ing sales, and such losses as 35 points 
in Atlantic Refining, 36 points in Ohio 
Oil, 50 points in Prairie Oil & Gas, 
Prairie Pipe 20 points, South Penn Oil 
40 points, and Standard Oil of New 
York 40 points have been seen in the 
last ten days. There was an abrupt 
change in the middle of the present 
week, and a considerable part of the 
losses were recovered, while the tone 
of the market became much more 
cheerful. The feeling is that the price- 
fixing program of the Government will 
not be destructive of either real values 
or dividends. 


Merritt Oil was a very active oil 
stock in the independent list, and rose 
smartly on bidding said to be inspired 
by reports of another rich well having 
been struck. Elk Basin Petroleum, 
after reacting to around 7%, firmed up 
on the announcement of the ‘bringing 
in of another well. The earnings ure 
running at approximately $500,000. Elk 
— sold, ex-dividend, 12%c per 
share. 


Northwest Oil, one of the newest 
speculative Wyoming oil stocks, has 
held very firmly throughout the weak 
period and rose when the balance of 
the low price issues strengthened. 

There was a generally weak tone to 
the Curb copper list, and Magma made 
a new low price on the movement. 
There was good buying at the low 
levels. The production has not in- 
creased owing to the difficulty of oper- 
ating through only one shaft. 


Several Carbon Steel shareholders 
have joined in a letter to other share- 
holders asking that they join in a suit 
to recover bonuses said to have been 
paid to officers of the company, and to 
compel the disclose funds which are 
said to be available for dividends. The 
subject will be further agitated at the 
cee meeting in Pittsburgh on Nov. 


Nipissing Mines Co. produced over 
3,000,000 ozs. of silver in September, 
a new high record. 

Ohio Copper, the shares of the reor- 
ganized company, sold at 87%c, or be- 
low the assessment of $1 per share. 
It is reported that some of those in the 
reorganization who received stock for 
their services have been selling some 
of the stock. 

United Eastern Gold Mining Co. 
shares have been depressed on account 
of a prospectively heavy war tax esti- 
mated at over $700,000. 

The drop in the price of lead to 7e 
per pound did not help the Hecla 
shares. 

Aetna Explosives was stronger and 
more active this week than in many 
weeks. A revival of the report that 
the du Pont interests had made a bid 
for the property occasioned the move- 
ment. The receivers have succeeded in 
greatly increasing earnings, it is said. 

United Motors, after a long and dis- 
heartening downward swing, appeared 
this week to have touched bottom. 
The annual report will be published 
shortly, and will so, according to cur- 
rent forecasts, approximately $7 per 
share, with gross business in excess of 
$32,000,000. The weak feature of the 
United Motors situation is that almost 
uniformly the present shareholders 
bought their stock at much higher 
prices, and their buying power is 
greatly weakened, while the outside 
public sems to take no interest in 
the stock. 


“THE COST OF THE WAR.” 


The Mechanics & Metals National 
Bank of New York City, under the 
above title, has supplemented its 
previous and timely publication of 
“War Loans and War Finance,” by the 
issuance of a work in convenient form 
giving a summary of the best avail- 
able data as to the cost of the great 
conflict. It is pointed out that the 
war is now costing $160,000,000 daily, 
or four times the cost when it started. 
Military costs have crossed $100,000,- 
000,000 (one hundred billion dollars), 
and this is only a part. At the same 
time all the nations engaged are going 
right on, and the chaos originally pre- 
dicted has not come. This is in line 
with precedent, but the opinion is ex- 
pressed that the cost of the present 
conflict is so vastly beyond any ex- 
penditure in war that the consequence 
will be more severe than any before 
felt, and it ma not be that the 
countries engaged can go on as has 
been the case in previous wars and 
continue fighting until they pass the 
point of actual bankruptcy. An esti- 
mate of 53,000,000 soldiers engaged in 
the conflict, with a total dead of 7,- 
000,000 at the end of three years, is 
not the least interesting feature of 
this well prepared booklet, whose tell- 
ing figures are staggering, nay ap- 
palling. 
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NEW YORK STOCKS. 


CURRENT QUOTATIONS. 





N. ¥. STOCK EXCHANGE PRICES. 
Though the market experienced a 
semi-smash early in the week stocks 
Wave gained on the average a frac- 
tion of a point this week. At one time 
they were two points down to 75%, 
the lowest of the year. Thursday’s 
and Friday’s recoveries canceled all 
the losses. Friday’s prices: 


Alaska G M...... WP Pao Mee 3% 3% 3% 
Allis-Chalmers......20..ccccesss 234% 21 23% 
American Beet Sugar.......... 5 74 74% 
AGASTIAR COR. 6. 50660 ccvcsseee 414% 40% 40% 
American Car & Foundry...... 674% 67% 
American Cotton Oil........... 30 30 30 


American Hide & Leather...... 12 10% 12 
American Hide & Leather pfd = 52 52 





American Linseed.............. 44, 234 24 
American Locomotive......... 5834 56% 58 
American Malt pfd............ 65 6334 6434 
American Smelting ............ 873%, 86% 86% 
American Smelting pfd......... 104% 104% 104% 
American Steel & Foundry.... 63 62 63 
American Sugar ............-+- 106% 105% 105% 
American Tel. & Tel........... 115% 114% 114% 
American Tobacco.........«+6. 185 185 185 
American Woolen ..........-++. 4274 423%% 42% 
ADACONGR.......00cccccc.ccece 63% 61% 634 
pS SPC ree ee 944 93% 93% 
BER Me Ws Bs dccicsdncesecssa® 102% 984 101% 
Baldwin Locomotive.......... 58% 55 5654 
Baldwin Locomotive pfd....... 9644 9644 96% 
Baltimore & Ohio............-- 58 57% 57% 
Bethlehem Steel............--- 89 @689 89 
Bethlehem Steel B............. 87% 80% 84% 
Brooklyn Rapid Transit....... 57 5634 +5634 
Butte & Superior.............. 18% 18% 18% 
Canadian Pacific .........+.- 150% 149% 14934 
Central Leather ..........+0+++ 78 76 8 6763% 
Chandler Motor...........+++. 723 71% 71% 
Chesapeake & Ohio............ 51% 51% 51% 
Chicago, Mil. & St. Paul..... r. 49% 4734 4834 
Chicago, Mil. & St. Paul, pfd. 95% 954 95% 
CHIE ORI... ccuscssssecsene 164% 16 16 
Chino Con. Copper .........-- 43 424% 43 
Col, Pal B Tr 00h. in ccccsccieces 43 424 43 
Consolidated Gas...........++ 92 87% 91 
errr 94 4h 94 
eS err 304% 28% 30% 
Corn Products pfd 90% 90% 90% 
Crucible Steel...... 69% 67 675% 
Cuban Cane Sugar 29 27% 28% 
Cuban Cane Sugar pfd......... 80% 80 80% 
Delaware & Hudson........-.- 101 99% 101 
Domes Mines..,......++ wee wii 8% 8% 8% 
Dist. Securities......... ert a 41% 37% 39% 
Ee ere ere errr 19% 19% 19% 
pS SS Sarr 27% «428 
General Electric ...........+++- 140 38 139% 
General Motors............005, 96 93% 95% 
yr  sesage WER. <tascdecess 78 78 78 
es a ddmeeeeeesoneases 424% 424% 42% 
Gt ie, “" _ eee 29% 29 29% 
Greene Copper........essseee 38 37% 38 
Illinois Central.........0ceceses 1004 100 100 
Inspiration Copper .......... 4544 43% 454 
a Se Pree inne 274% 2434 26% 
Int. Mer. M. OE dcskacs0geners 89% 85% 8834 
Int. Paper......cessseeceeccees 25% 23% 25% 
oS  * are encase 31% 30% 31% 
Kansas City Southern......... 17% 17% 17% 
Kennecott Copper.........+++.+ 334% 324% 32% 
Lackawanna Steel.............. 814% 80 81% 
Lehigh Valley ................. 59% 595% 595% 
Louisville & Nashville......... 119 118% 119 
Mexican Petroleum........--.- 8634 84% 86 
Miami Copper.....-.--...e+++ 30% 30 30% 
*Midvale Steel ........---+eee- 46% 443% 46% 
Missouri Pacific ..........+++-- 28 27144 27% 
National Enam, &S..........- 445% 43 44 
National Lead...........+0+++- 47% 47 47 
Nevada Con. Copper........-- 18 17% 18 
New York Central.........---. 73% 73% 73% 
New York, New Hav.&Hart.. 29 28 28 
New York, Ont. & Western.... 21 20% 20% 
Northern Pacific. ........+++++: 9634 96 96% 
Ohio Cities Gas..........+.000: 40% 39 % 3934 
Ontario Silver......cccscccecces 44% 4% 4% 
Pennsylvania DiiNdcdosssenenbod 51 50 % 51 
People’s Ga8......cccccccsseces 42% 40 41 
ve ese a Fe eee ree or 31% 31% 31% 
Pittsburgh Coal ............+:- 45% 45% 45% 
Pullman Palace Car ........+--- 140 13914 140 
Reading ....osceccsssessececees 76% 75 75% 
Republic Iron & Steel........+- 0 764% 78% 
Saxon Motor ..- 104% 10 10 
Seaboard Air Line............- 10% 10 103% 
Tee Oe ne rer Perr 193% 1934 19% 
Sindiate GR... su. ciscccccccees 35% 33% 35% 
Southern Pacific........ ....-- 8934 88% 89 
Southern Railway.........--+++ 28% 27% 27% 
Studebaker .......cccccccccccee 40 39% 40 
Texas Company ........+0+- 146 143% 144% 
Tobacco Products.......+s+ee+ 56% 53% 54% 
Union Pacific ..........-s0eee 12334 12234 1234 
Union Pacific pfd...........+-- 76% 76 76% 
United Cigar Stores..........-- 9634 94% 96% 
*U. §.I Alcohol ..... ...-ssee-- 116% 114% 115% 
Td, hs PRIME. 6g. mo, ccennesces 59 58% 58% 
U.S. a, ma.@wW .. <: §2% 62% 52% 
U. B. BOeed once cvieccccpeccccces 106% 104% 105 
U.S. Steel NR ae RE 114% 113% 114% 
Utah Copper......scccccscecees 80% 78 803% 
Wabaah: .....cccrcccccreccccees 8% 8% 8% 
Wabash pfdA .........0-4 +. 44144 435% 43% 
Westinghouse..........e+eeeee- 43% 42% 42% 
Willys-Overland .........+++++- 23% 23 23% 
WOCIWOEEN oi.cc cc rsccdsevvenee 118% 11834 11834 


*Ex Dividend. 





N. ¥. CURB TRANSACTIONS. 
High. Low. aa a 





PORT 23 cibieedavas 5% 5 

Air Reduction. ......... S4 82 83 
i RSs the S.s a ees 1% 15% 15% 
Butte Cop & Bis. c.cece 8% 83g 8% 
CRMNGR COPR. i. foes. ees y 2 2 
Cafumet & JOP... 006500 1% 19-16 1% 
Citiee Mervieds 2:00 cimees 218% 217 218% 
Chevrolet Motor. ........ 79 78 79 
Cosden & Co. 8% 8 8% 
Curtiss Aero. 33% 33% 
Elk Basin. 8% 8% 
Glenrock Oil. 53 164% 164% 
Green Monster. ....... 11-16 9-16 % 
Jerome Verde. ......... 1% 1 11-16 
Ree “Te i isc ead 33%, 3% 3% 
Magma Copper. ........ 42% 41 41 
Mason Valley. ........ 5 4% 5 
DORE, Ake. 20.4% 000000 36% 3 335% 
met Petroieim. ....... 1 % 15-16 
eee 142 136 140 
Re Ae GP a dacicces 3 21% 3 
NEE. Sop oeeceveses 8% 3 8 
Oklahoma Ref. ........ 8 7% 1% 
Osage Hominy. ........ 8 7% 7% 
Sapulpa Ref. ...cs..s6% 10 9% 9% 
WS. ocho ccaces 8% 81% 8% 
St Je BARE fis cinwic idiec'cs 17% 17 17 
Submarine Corp. ...... 15% 5 15% 
Wmited. MeterSs ccccsees 221% 22 22 
Wright-Martin. ........ 8% 81% 856 

BONDS 

Meth Deeded Gai. cicccccscee 98% 97% 97% 
Can Gov 5s, new....... 94 931% 94 
Gem TeC DB. acc cccscs 101 101 101 
N ¥ Central Ga. ..cesce 9614 i 9614 
Russ Gov 64s. ........ 72 71% 
Russ Gov G466.  cccceces 62 62 62 





PUBLIC UTILITY QUOTATIONS. 


Lamarche & Coady, 14 Wall St., N. Y. City. 
Bi Asked. 
Amer Gas & Bl com........... 97 101 
Amer “Gee B& Th BIG. sc cccccvice 43 44 
Amer Light & Tr com..........225 231 
Amer LAG & TP PRE... cccccccs 100 103 
Amer Power & Lt a re ee 53 56 
Amer Power & Lt pfd.......... 76 80 
Amer Water Wks & oi 1st pfd.. 60 64 
Cities Service com..........0. 218 219 
Cities Gervids. DEG. ..o.c.cccccsces 78 79 
Commonwealth Pr Ry & Lt pfd. 70 72 
Northern States Power Co..... 70 72 
Pacific Gas & El com........ 384% 39% 
Pacific Gas & El pfd........... 86 87 
Republic Ry & Lt pfd......... 63 65 
Tennessee Ry Lt & Pr com.... 3 + 
Tennessee Ry Lt & Pr pfd..... 20 25 





N. ¥Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 B’way, N. Y. City. 

Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1931. 90 95 
Atl Av RR, Bklyn, imp 5s, "34. 85 


Bway Surface RR, list 5s, 1924. 92 96 
Bway & 7th Av com 5s, 1943. . 78 80 
Bklyn Bath & W E gen 5s, 1933. 90 aon 
Bklyn V & Ntwn Ist 5s, 1941.... 83 90 
Bklyn C RR Ist 5s, ea v4 97 
Bklyn Hghts RR Ist 5s, 1941.... 85 92 
Bklyn Qns Co & Sub Ist 5s, ‘41. 85 90 
Bklyn Un Gas Co Ist 5s, 1945.. 95 98 
Central Un Gas Co ist 5s, 1927. 95 98 
Edison Elec Ill, Bklyn, 48, 1930. 78 85 


Edison El Ill, .. Y, 1st 5s, 1995. 98 105 
Equit Gas Lt Co ist 5s, 1922 
Kings Co El Lt & P 1st 5s, 37... 96 100 
Lex Tv Pavonia Ry Ist 5s, ’93.. 77 80 
New Amst Gas Co con 5s, 1948.. 
N Y & E Riv G Co Ist 5s, 1944.. § 
N Y & E Riv G Co con 5s, 1945.. 83 89 
N Y & Qns G Co gen 5s, 1934... 85 90 
Northn Un Gas Co Ist 5s, 1927.. 9 95 
Northn Wtchr Co con 5s, 1955.. 80 85 
Stand Gas Lt Co 1st 5s, 1930... 95 100 


Steinway Ry Co Ist 6s, 1922.... 68 72 
Union Ry Co Ist 5s, 1942...... 85 92 
Westchester Lt Co 1st 5s, 1950.. 93 97 





INDUSTRIAL STOCKS. 
Morton Lr, & Co., Equitable Bldg., 


City. 
Bid. Asked. 
American Cyanimid .........-. 15 22 
American Cyanimid pfd........ 48 55 
Atlantic Steel ......-.+seeeeee 120 135 
By PeOetees GONG. 6 icc cckiosces 147 151 
Celtwleld CO. oc cc ccc cccscccees 152 156 
Charcoal Irom .....ccccsecsees 61% 8 
Charcoal Iron pfd.......cceses 5 i 
Wastman KBeGak ..ccscccccccce 480 495 
Eastman Kodak pfd........... 108 111 
Eisenlohr & Bro (Otto)........ 40 45 
Empire Steel & Iron pfd....... 68 73 
Hale & Kilburn... ...ccccceccce pee 5 
Hale & Kilburn pfd........... +. 20 
Ingersoll Rand ......ssecceees 185 195 
Ingersoll Rand pfd............ 100 104 
Kirechbaum, A B......ccecsses 28 33 
Kirschbaum A B pfd.......... 85 91 
Lima Locomotive .....-.sescee 48 53 
Lima Locomotive pfd.......... 75 85 
Semet Solvay ...... bndted conee 225 232 





EDUCATIONAL, 


“T have read The Financial World 
with great interest. It has been a 
source of much pleasure and of wond- 
erful educational value, while your 
letters of advice I wonalaae invaluable.” 

J. S. MILLER. 





FOREIGN GOVERNMENT BONDS, 


C. F. Childs & Co., 120 Bway., N. Y. City 

Bid. Asked. 
Amer For Secs Sec 5s, Aug, 1919. 95% 95% 
Anglo-French 5s, Oct, 1920.... 91% 91% 
PS fe ee a ae 99% 100% 
Arg 6s, May, MDS ska hotn'ee bs 92 9% 


Arg Int Iisted, ’09, 
a Int Unlisted, 


1914-45.... 80 90 
90, 1914- 45.. 72 82 


L & Mars 6s, Nov, 1919.... 9 908 
Can 5s, Aug, 1919 APS AR fe 03% oa 
Can Os, Ape: 1008. 5 o6s6 dessins 9476 9536 
Can Int 5s, Dec, 1925.......... 954% 961% 
ee a aa: 94 9434 
Cen Se, Boer, BOON. oo. os0d<ias< 93 941% 
Can Int 5s, Oct, 1931.......... 94% 95% 
Can Ge, Mek; 1087... 5 cccccacc 9444 9456 
Chin Hukg Rys (’11), 5s, *22-51. 64 69 
Chin Ext 6s, Nov, 1919........ 9614 
Cuban Ext Accu ‘SF, 5s, 1904-44. 98% 100 
Cuban Int Ann 5s, 1905........ 96 
Cuban Ext Accu SF 5s, 1914-49. 0 97 
Cuban Ext 44s, Aug, 1949 Ries 86% 88% 


French Sec Con 54s, Apr, 1919. 95K 96 





French Int 5s, Jan, 1931....... 136 5 
GB &I Sec 5s, Sept, ae 981% 798% 
G B & I See, 5%s, Nov, 1919... 94% 947% 
G B & I See 5ks, Nov, 1921. 93 93% 
GB & I Sec Con 54s, Feb, 1918. 99% 9956 
G B & I Sec Con 5s, Feb, "19. 9854 98% 
Jap Sterl 1st 44s, Feb, 1925... . 88 89 . 
Jap Sterl 2d 4%s, July, 1925... 8714 89 
Jap Sterl, 1905, 4s, Jan, 1931... 75 78 
Newfoundland 5s, July, 1919... 94 96 
Paris Ext 6s, Oct, 1921......._. 9 90% 
Russ 6%s, June, 1919, ooo 70 72” 
uss Int Bigs, Feb, 1926....... 4 
Russ Ext 5igs, | 3 " 13 
Swiss 5s, March, . ee 99% 99% 
Swiss 5s, March, 1920.......... 99% 100%, 
U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 
Consols Eee pee ee A ran Ae 
eer ee 97% 981, 
SS AE Ae pres 99% 100 . 
OS Ea es 991%4 100 
Se ee ena fra: 105% 106 
ke Re SR ree os = 106 
ge i earns 98 
Panama Coitp. Pe rope ne oF 98 
| erat sess 2 86 
Conversion hs betaksipk en ee 86 
POSE res 99.70 99.72 
Philippine 4 pisimiasie etnieee en tetkes 93 ‘06 4 
| a SR ererenne 98¥4 
Porto Rican MS ii ia ca i 100 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St. 
N. Y. City. g 


Anglo-American Oil Co, Ltd. les Aste 
The Atlantic Refining Company. 855 885 , 
Borne-Scrymser Company ....400 425 
The Buckeye Pipe Line Co..... 85 90 
Chesebrough Mfg Co, cons...... 325 360 
Colonial Oil Company Raydo. 6-4. 50 70 
Continental Oil Company...... = 520 
The Crescent Pipe Line Co..... of 
Cumberland Pipe Line Co...... 135 145 
The Eureka Pipe Line Co...... 200 210 
Galena-Signal Oil Co pfd...... 130 140 
Galena-Signal Oil Co com...... 135 140 
Illinois Pipe Line Co.......... — 210 
Indiana Pipe Line Co......... 95 


International Petroleum C 2 5 
National Transit Co weer 12 oi i3 


New York Transit Co......... oo 
Northern Pipe Line Co......... { 

US EE ere 318 320 
Penn-Mex Fuel Co............. é 42 
Pierce Oil Corporation......... 0 10¥% 
Pierce Oil Corp conv 6s, 1924.. 75 8 ° 
Prairie Oil & Gas Co........ :460 480 
Prairie Pipe Line Co......... 250 255 
The Solar Refining Co......... 300 310 
Southern Pipe Line Co........ 190 200 
South Penn Oil Co............ 290 300 


South West Penna Pipe Lines. .103 7 
Standard Oil Co of a 20) pa 
Standard Oil Co of Indiana....670 ° 690 
Standard Oil Co of Kansas..... 475 500 
Standard Oil Co of Kentucky.. .330 340 
Standard Oil Co of Nebraska.. t 

Standard Oil Co of New Jersey . .538 545 
Standard Oil Co of New York. .250 255 
Standard Oil Co of Ohio........ 450 460 


Swan & Finch Company....... 25 5 
Union Tank Line = bath dratete 88 1D 
| eae 340 350 
Washington Oil Co............ 30 35 
MISCELLANEOUS OIL COMPANIES, 
oe Ce ne) BSA Asi 
Gulf Oil Corporation.......... 340 360 
OE eee oe 16 19 
Imperial Oi] Co, Ltd.......... 360 380 
Magnolia Petroleum Co........360 380 
Midwest Refining Co........... 139 141 
Sapulpa Refining Co........... 9% 10 
Merritt Oil Corporation........ 35% 
Elk Basin Petroleum Co........ sy, 8% 
a | re ae 92° 48=«8 





CHAIN STORE SECURITIES, 


Merrill, Lynch & Co., 7 Wall St., N. Y. City. 
Atlantic & Pacific Tea Co pfd.. 98 102 
SOMO. GR “TORs soc s ch vooesé 27 35 
oe re ee ns me 85 90 
EE Sere ae ke 105 110 
tie ee Poe Pepe 48 53 
ie BE ae eee nt 102 105% 
eR errr es 25 30 
OS Gere oe 2 90 95 
WoOIwOrtn GOM bos. ccak acne 118 120 
WOGlWOGEE TEE os cccccccecccen 119 120 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 
GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 











MEETING NOTICES, 


THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


To the Stockholders of The New York, New Haven 
and Hartford Railroad Company: 

Notice is hereby given that the Annual Meeting of 
the Stockholders of The New York, New Haven and 
Hartford Railroad Company will be held in Har- 
monie Hall, No. 9 Elm Street, in the City of New 
Haven, Connecticut, on Wednesday, the 24th day of 
October, 1917, at 12:00 o’clock noon, for the fol- 
lowing purposes: 

1. To consider and take appropriate action upon 
the Statement of the affairs of The New York, 
New Haven and Hartford Railroad Company for the 
year ending December 31, 1916, and all acts de- 
scribed therein or reported at said meeting. 

2. To elect a Board of Directors to serve until 
the next annual meeting and until their successors 
shall have been elected and qualified. 

8. To act upon proposed amendments to the 
Stockholders’ by-laws as follows: 

Amend Article III by changing the date for the 
Annual Meeting of the Stockholders from the fourth 
Wednesday of October in each year to the third 
Wednesday of April in each year, and by striking 
out the words ‘‘Chairman of the Board’ and in- 
serting in lieu thereof the word ‘‘President,’’ so 
that said article as amended shall read as follows: 

“El. The annual meeting of this corporation at 
which directors shall be chosen shall be held in 





the City of New Haven, Connecticut, on the third | 


Wednesday of April in each year at 12 o’clock M., 
at such place as shall be fixed by the President 
or Directors.’’ 

Amend Articles IV, VII and IX by striking out 
the words ‘‘Chairman of the Board’’ whenever they 
occur and inserting in lieu thereof the word ‘‘Presi- 
dent’”’ so that said articles as amended shall read 
as follows: 

“TV. <A special meeting of this corporation may 
be called at any time by order of the Board of 
Directors and shall be held in the City of New 
Haven at such hour and place as shall be fixed 
by the President or Directors.’’ 

“VII. For each annual and special meeting of 
the Stockholders the Board of Directors shall 
appoint two tellers to receive and count the votes 
cast thereat. In case of the failure of the Board 
of Directors to make such appointment, or in case 
ef the failure or inability of either or both of the 
tellers to serve at such meeting, the President shall 
appoint another teller, or tellers, in his, or their, 
places.”’ 

“IX. All the meetings of this Corporation shall 
be presided over by the President, when he shall 


be present. 

4. To transact any other business which may 
properly come before said meeting. 

For the purpose of this meeting the transfer books 
of the Company will be closed from October 10th to 
October 24th, 1917, both days inclusive, 

Dated at New Haven, Connecticut, this first day 
of October, 1917. 

By order:of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS 


Notice is hereby given that a Special Meeting of 
the Stockholders of The New York, New Haven and 
Harttord Kailroad Company will be held in Har- 
monie Hall, No. 9 Elm Street, in the City of New 
Haven, Connecticut, at three o’clock in the afternoon 
of the twenty-fourth day of October, 1917, if the 
Annual Meeting shall have adjourned at that hour; 
if not, then immediately upon the adjournment of 
said Annual Meeting, for the following purposes: 

1. To act upon the acceptance of the amend- 
ment to the charter of this corporation contained 
in am Act of the General Assembly of the State 
of Connecticut, approved May 15th, 1917, entitled 
“‘An Act Amending the Charter of The New York, 
New Haven and Hartford Railroad Company,”’ in 
reference to the issue of shares of preferred stock. 

2. To act upon the acceptance of the amendment 
to the charter of this corporation contained in an 
Act passed by the Commonwealth of Massachusetts, 
approved May 25th, 1917, entitled ‘‘An Act Rela- 
tive to the Issue of Preferred Stock by The New 
York, New Haven and Hartford Railroad Company.’’ 

3. To act upon a proposition to authorize the 
issue of not exceeding four hundred and fifty thou- 
sand (450,000) shares of cumulative preferred stock 
of the par value of one hundred dollars ($100) each, 
the holders of which shall be entitled to receive 
out of the annual net income of the Company, 
dividends of not exceeding seven per centum per 
annum. 

For the purpose of this meeting the transfer books 
of the Company will be closed from October 10th to 
October 24th, 1917, both days inclusive. 

Dated at New Haven, Connecticut, this first day 
of October, 1917. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 




















_ AMERICAN NAVAL and MILITARY FORCES. _ 


LLOYDS BANK (FRANCE) LIMITED 


offers the services of its BRANCHES at 


PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


fer negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business. 





| 





. 4m English-speaking staff is in attendance. 





im all other towns 


Special arrangements can be made for handling banking business 
throughout 


France, upon application. 





HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. 
PARIS OFFICE: 3, PLACE DE L’OPERA. ~* 
BORDEAUE ~ 23, Allées de Chartres. | BIARRITZ - 10, Place de la Likerté, 


NICE - ~- 6, Jardin du Roi Albert I. 














| HAVRE - ~- 1, Rue de la Bourse. 




















NEW LOANS. 





Notice of intention to issue 
and sell $28,000.00 water- 
works (6) per cent bonds 
of the town of Poplar, of 
Sheridan County, Montana, 
at public auction, to the bid- 
der offering the highest 
price therefor. 

STATE OF MONTANA } mm 


~ 


COUNTY OF SHERIDAN, 
TOWN OF POPLAR. 


_Pursuant to the authority of Ordinance 
No. 29 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Octo- 
ber 10, 1917, directing the advertisement and 
sale of certain bonds of said town, namely: 

Waterworks bonds of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $28,000.00, 
comprised of bonds numbered consecu- 
tively from 1 to 56, both numbers inclusive 
of the. denomination of $500.00 each, all 
dated November 1, 1917, absolutely due 
and payable November. 1, 1937, but re- 
deemable at the option of the town at any 
time after November 1, 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the ist days of January 
and July, respectively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in the said town, on Mon- 
day, to wit: the 12th day of November, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 
publie auction, be offered for sale to the 
bidder offering the highest price therefor. 

At said — auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for the bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, Montana, made 
this 10th day of October, A. D. 1917. 

(Seal) H. M. COSIER, Mayor. 
Attest: . 

W. E. INGLEHART, Town Clerk. 


H. G. POMEROY, City Clerk. 





DIVIDENDS, 


CROCKER-WHEELER CO. 


Ampere, New Jersey. 


The Board of Directors has declared the 
regular quarterly dividends for the quar- 
ter ending September 30th, 1917, of 1%% 
on the preferred stock and 2% on the Com- 
mon stock, and have also declared an extra 
dividend of 1% on the common stock, all 
payable October 15th, to the stockholders 
py at the close of business October 





E. Lang, Secretary. 


NATIONAL LEAD COMPANY 


° 111 Broadway, New York 
The regular quarterly dividend of one and 
three-quarters per cent. on the Preferred 
Stock of this Company has been declared, 
payable December 15, 1917, to stockholders 
of record November 23, 1917. 
FRED R. FORTMEYER, Treasurer. 








NEW LOANS, 


Notice of Sale 
$16,000 
City of Eureka 
Montana 


Water Works Bonds 


Notice is hereby given that the City of 
Eureka, Montana, will, on the 5th day of 
November, A. D., 1917, at the hour of 8 o’cloc 
November, A. D. 1917, at the hour of 8 o’clock 

M., at the Council’s Chambers in the City 
of Eureka, Montana, sell at publi cauction 
to the highest bidder for cash sivteen (16) 
coupon “WATER WORKS BONDS” 6f the 
denomination of one thousand ($1,000.00) 
dollars; said bonds to bear interest at the 
rate of six (6%) per cent. per annum, pay- 
able semi-annually on the first days of 
January and July of each year; said bonds 
to bear date of July ist, 1917, and pay- 
able in twenty (20) years and redeemable 
after ten (10) years from their date; the 
interest and principal payable at the office 
of the City Treasurer of said iCty of Eureka 
and at the option of the holder at some bank 
in the City of New York to be designated 
by the City Treasurer of said City. No bid 
can be received for les sthan par value and 
accured interest; each bidder is required to 
deposit a check fully certified by some re- 
sponsible bank, in the sum of eight hun- 
dred ($800.00) dollars, payable to the City 
Treasurer as guarantee that he will take up 
and pay for the said bonds as soon as the 
same are ready and signed for delivery. 
That the City Council hereby reserves the 
right to reject any bids made and to sell 
— bonds at private sale as provided by 
aw. 

Said bonds are known as water bonds and 
are issued for the purpose of procuring a 
water supply and securing a gravity water 

lant and gravity water system and mak- 
ing betterments and additions to the present 
water system of Eureka, Montana. 

Dated October 1, 1917. 

By order of the City Council of the City 


of Eureka, Montana. 
H. G. JOMEROY, City Clerk. 








DIVIDENDS, 














OFFICE OF THE 
Consolidation Coal Company 


Baltimore, Md., October 1st, 1917. 
The Board of Directors has declared a 
quarterly dividend of One Dollar and a Half 
($1.50) per share on its Capital Stock, pay- 
able October 31st, 1917, to the stockholders 
of record at the close of business October 
20th, 1917. The transfer books will remain 

open. Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 





FEDERAL SUGAR REFINING CO. 
October 16th, 1917. 
The regular arterly dividend of ONE 
AND ONE-HA PER CENT. (144%) on the 
Preferred Shares of this Company will be 
paid October 29th, 1917, to stockholders of 
record at the close of business October 26th, 
1917. Transfer books will not close. 
PIERRE J. SMITH, Treasurer. 
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